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of the Banks of the United States 

who are, or who propose to become, 
members of the Postal System, and to our 
many subscribers at large. To the Banks 
because I know that they are daily meeting 
and mastering the problems of a plan as yet 
comparatively young, and because I feel 
there is a real need for a medium for the 
public discussion of the intricacies of the 
field, and to our subscribers because I want 
them to become familiar with the plan de- 
vised by a most wise administration after 
a thorough and exhaustive study for the 
protection of their funds against the depre- 
dations of the scheming and unscrupulous 
promoter, a task which has always been 
of the keenest interest to this publicatiun. 


[ocr letter is addressed to the officers 


We want the Banks to ask us for data 
in any way pertinent to this subject. We 
want the true stories of the many, many 
cases where their entrance into this field 
proved highly profitable and of the few 
instances where it has not, and we want the 
why. We propose to seek detailed stories 
of the best accountancy methods of keeping 
bond ledgers, of figuring net yields. We 
propose to study exhaustively the various 
classes of acceptable municipal securities 
available for deposit, and show where local 
conditions make for advantages in favor of 
one class as against another. Did you ever 
buy a block of bonds to deposit with the 
trustees and have them rejected, or sud- 
denly realize you could have done much 
better—in yield, or in percentage of ac- 
ceptability—or in a lower premium? All 
these, and more, are subjects of broad in- 
terest that we propose to put up to compe- 
tent authorities who have met and answered 
them to their own satisfaction. Their 
words may help you. 


An Open Letter To Banks 


On Postal Savings Deposits 


By THE EDITOR 


Buying for postal purposes in my opin- 
ion, if only in lots of $5,000, should be done 
scientifically. Competitive offers from the 
best Bond Houses specializing in this trade 
may often save regrets. A random pur- 
chase from a salesman may more suit his 
convenience than yours, for the bond which 
yields 4% in a 6% loaning market may not 
look so good with call money at 2%. In 
outlying communities where the loaning 
rate is practically stationary, year in and 
year out, a bond may be safely bought for 
deposit purposes at a yield so low as to be 
prohibitive in the larger centers where call 
money is often a drug on the market. 


We want our readers to know the ease 
and simplicity of the Postal System, and 
the way that small regular purchases of 
certificates gradually grow into United 
States Government Bonds, and thence into 
the legitimate investment field. We want 
them to become familiar with the various 
classes of municipal bonds that the United 
States Government has set the seal of ap- 
proval upon. as being eligible to secure the 
funds of the depositors thus entrusted to 
our Government. 


This briefly is my idea in publishing from 
time to time articles in The Financial 
World devoted to this topic of National in- 
terest, alike to the President of the larg- 
est Wall Street Bank and to the wage 
earner who can save but a dollar a week. 
We want the support of every earnest in- 
dividual ranged between these two ex- 
tremes. 

Cordially yours, 


Ni a 
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When writing advertisers, tell them you are a subscriber to The Financial World. 




















A Brighter, More Peaceful And Prosperous New Year To All of You 
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SAFEGUARDING TWENTY BILLIONS. 

The President’s Taking Over of the Railroads Done on an 
Eminently Fair Basis—Long Uncertainty Ended and 
Capital and Security Holders Reassured—Now 
for Congressional Endorsement. 


For the balance of the war the Government of the 
United States will control and operate all the railroads 
in the United States and do it under guarantees to 
assure the payment of compensation for the use of 
the properties equal to the average net operating income 
of the three-year period ended June 30, this year. The 
President’s exact words in his Proclamation of as- 
sumption of National control and appointment of 
Secretary McAdoo as Director, on this important point 


reads: 


The Director shall, as soon as may be after having assumed such 
possession and control, enter upon negotiations with the several 
companies looking to agreements for just and reasonable compensa- 
tion for the possession, use, and control of the respective properties 
on the basis of an annual guaranteed compensation above accruing 
depreciation and the maintenance of their properties, equivalent, as 
nearly as may be, to the average of the net operating income thereof 
for the three-year period ending June 30, 1917, the result of such 
negotiations to be reported to me for such action as may be appro- 
priate and lawful. 

But notHing herein contained, expressed or implied, or hereafter 


done or-suffered hereunder shall be deemed in any way to impair 


the rights of the stockholders, bondholders, creditors, and other 
persons having interests in said systems of transportation or in the 
profits thereof, to receive just and adequate compensation for the 
use and control and operation of their property hereby assumed. 

Regular dividends hitherto declared, and maturing interest upon 
bonds, debentures, and other obligations, may be paid in due course; 
and such regular dividends and interests may continue to be paid 
until and unless the said Director skall from time to time otherwise 
by general or special orders determine. And, subject to the approval 
of the Director, the various carriers may agree upon and arrange 
for the renewal and extension of maturing obligations. 


What Is Promised, 


In addition to this specific statement in the Procla- 
mation, the President issued a statement to the public 
in which, after pointing out the prime need for control 
under a single head and how the diversion of traffic 
from some roads to others had caused “a serious dis- 
location of earnings,” he states that this line of 
conduct would be followed: 


The public interest must be first served and, in addition, the 
financial interests of, the Government and the financial interests of 
the railweys must be brought under a common direction. The 
financial operations of the railways need not then interfere with the 
borrowings of the Government, and they themselves can be conducted 
at a great advantage. Investors in railway securities may rest 
assured that their rights and interests will be as scrupulously looked 
after by the Government as they could be by the directors of the 
several railway systems. 

Immediately upon the reassembling of Congress I shall recommend 
that these definite guarantees be given. First, of course, that the 
railway properties will be maintained during the period of Federal 
control in as good repair and as complete equipment as when taken 
over by the Government, and, second, that the roads shall receive 
& net operating income equal in each case to the average net income 
yd the three years preceding June 30, 1917; and I am entirely confi- 
ent that the Congress will be disposed in this case, as in others, to 
See that justice is done and full security assured to the owners and 
creditors of the great systems which the Government must now use 
under its own direction or else suffer serious embarrassment. 


Under the Act of August 29, 1916, making appro- 
priations for the support of the Army and Navy, the 
President is given the power to take possession of and 
operate any system of transportation in the United 
States, and it is under this statute that he has acted. 
The roads will be operated as Government agencies 














from midnight of December 31, and remain in pos- 
session of the Government as long as such control is 
necessary for the proper conduct of the war. 

The President has done all he is able to do to bring 
order out of chaos and he has done it well. This is 
attested by the practically universal chorus of approval 
from all interests. The long uncertainty and agony 
of 1917 are over. Secretary McAdoo will wisely leave 
the operation of the railroads to the present directing 
heads and devote his unusual abilities as a financier to 
the big problem laid out before him by the President 
and “enter open negotiations with the several com- 
panies looking to agreements for just and reasonable 
compensation above accruing depreciation and the 
maintenance of the properties,” on the basis of the net 
earnings for the three years ended June 30 last. There 
are 250,000 miles of roads in the United States, with 
a capital of twenty billions dollars ($20,000,000,000) 
and an army of men and women workers, probably 
2,000,000 strong. The average net earnings for the 
three years named cover a period both good and bad 
for the railroads as a whole, but in the aggregate the 
average was not bad. The year 1916 was a banner 
year, and 1915 was an active one, while the twelve 
months ended June 30 last was good in the first six 
months and distinctly bad.in the last six months. On 
the whole it is believed the present rate of dividends 
will be maintained, a matter which was admitting of 
rapidly growing doubts right up to the time of the 
President’s action. 

Reestablishing Railroad Credit. 

Another thing that must not be lost sight of in the 
degree of its importance lies in the credit the Govern- 
ment’s program will enable the roads to establish so 
they may at once enter into a program of rehabilitation, 
with new engines, cars and credit with which to extend 
maturing obligations or create new obligations in order 
to put themselves into the unusual trim which is called 
for by the war’s pressure. 

On the public mind this program should be one of 
extreme reassurance and it should at once stay the 
frightened or necessitous liquidation of securities which 
has been going on since the war started with more or 
less urgency and not always, it must be confessed, with 
good judgment. 

A constructive program has been put up to Congress 
which should follow the lead indicated by the Presi- 
dent and endorse the course he has so wisely and 
sagaciously laid out. It is not too much to say that 
if his recommendations are accepted it will mean the 
winning of. the war, for if our industrial structure is 
not sound and efficient it will be as bad as would be 
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the sending of an untrained Army against disciplined 
hosts of veterans and defeat will result. 

The new year will be a departure in this business, 
epoch-making in its effect if Congress is wise.. The 
lawmakers will have a few days in which to digest the 
President’s recommendations, which have been made 
only after mature study and consultation with leading 
financiers and conservative statesmen. The President 
has suggested the remedy and it may be made effective 
by wise legislation. So far security holders have reason 
for congratulation that Woodrow Wilson has seen his 
duty so clearly and followed his inclination so fear- 
lessly. The enthusiasm with which the markets have 
received the President’s action is another proof of his 
wise and sagacious statesmanship in a real crisis. 





THE BIG SWING IN SECURITIES IN 1917. 

A Shrinkage of Over $3,000,000,000 in Prominent Rails, 
Industrials, Mining and Utilities Listed on N. Y. 
Stock Exchange. 

It is interesting, as the year 1917 draws to a close. 
to delve into the movements of securities listed on the 
New York Stock Exchange. They show some tre- 
mendous changes. A compilation made by The 
Financial World of the swing in prices shows that, 
based on the high prices for the year and the low, 
there is a shrinkage of $3,023,000,000 in the market 
value of 104 common and preferred stocks and bonds 
at present outstanding. This is only about half the 
securities that are quoted from week to week, but our 
aim has been to compile the record of securities dealt 
in every business day. The great bulk of the ioss ha; 
been suffered since Congress declared war on the Cen: 
tral Powers last spring. 

By groups the losses in values show as follows: 
Railroad stocks and bonds, $1,224,000,000; industrial 
and public utility stocks and bonds, $1,510,000,000, and 
mining, $289,000.000. 

The Break in the Rails. 

When the year 1917 was barely under way the 
market came under pressure from the December 
shock of peace prospects following a great boom based 
on war activities and profits from the European bel- 
ligerents. The railroad stocks as a class made their 
highest prices in the first month of the year and their 
lowest in the last month which is just closing. The 
comparison of prices of rails is as follows: 

RAILROAD GROUP. 


High Low, This 

1917 1917. week 
PE ON. de dcndtedsceanaenwadasueudens 107% 75 78 
CR re er Per re oe 100% 75 76 
PE Es ont cccedcscentutecsas 119 79% 82 
i ay Ch QU oe seks oaeae mes 85 3BN7% 40% 
Beenene ] GRAS BBiccccecccccccccsccsase 76% 50% 51 
CE ENE, Ci paSicdbdcce cendsvecceuind 167% 126 120% 
ie le Oe in nd. deb ed eer ease cence cees 92 35 7% 
Oe ey yO YY ee eee ae 125 64% 64%, 
Chicago & Northwestern com.............. 124 8&5 ROY 
Chicago & Northwestern pfd............... 172% 137% 137% 
i le Be Oe Pn a ccceccecnececcenuss 38 16 
Be ee ee Oe ie do ct baiesceecs eter 71 85% 36% 
Ce ay ep ~ %. FO Sees R4 44 45 
SEES -@ TR... a c caivscecovicsccbece 1517 87 92 
NOR | 0.664 S666 be ectesioseesseeeesaes 34% 13 12% 
PE EE UE, Ne aekGnbciaadsdscevednceccecds 4ny, 18 19% 
elcid ee eT, Ie 39% 15 15% 
Gerat Northern pfd. .......------cseseece. 1184 02=SCiOD) 81 
DE GO, “a cdcccctccccccsesosccewen 1065 5% 86% 
SE EE: | hd decks tess ceeds icaderiieeas 79 50° 5 
rer 84 19% 22%, 
DPE WR NG, | oct ciccccvecscccsece 61 7 87? 
ee OF er errr 103 62 63 
N. Y., New Haven & Hartford............. 27 21 271 
BOUND TOGEOG, cckcdosectacocescscesases 110 vi) [7 
PMs x0 cede edeawde-tccatecdbasnwa ari 40 42 
DE, shen pcueeneecenteaenaenes oeeeel 104 60! 68 
neces ckebidess cébebacad naif TH 78 
gO REE erry Peon 835 21 22 
oc inenhadadand add ackhe ad eawd 141 100 10314 
EN, » 0 00ca0 cca cneceneaesnenebsaes 15 7 7Y% 
Ee =p rr Rar etee tt Pn eae 58 36% 87% 
Wabash pfd “B”. .........005. aaeds couees 30% 18 18% 


This week’s figures represent very nearly the low 


levels of the year, but since they were compiled the 
rails have undergone a considerable improvement, 
owing to the President’s strong declaration in favor 
of putting the Government’s credit back of them. 

The industrial group held more tenaciously than 
the rails. They were under no national guardianship 
at Washington as were the railroads and many specu- 
lators were loath to concede that they had done their 
best in the bull market and it was not unti] May or 
June that most of them recorded their high prices. It 
was in May that U. S. Steel registered its highest price 
on record and then began the great recession under 
successive market blows produced by the outpouring 
of Liberty Bonds, tighter money, more serious views of 
the war than had been previously taken and a gen- 
erally cautious tone of comment from Wall Street 
leaders who correctly foresaw a shifting of the 
people’s savings from private domestic investments to 
those relating more to the great conflict. The most 
active of the industrial and utilities group show tlie 
following price record: 

THE INDUSTRIAL GROUP. 





gh, Low, This 

1917, 1917 week 
Amperienm Beet. BUGK. 2... cc vvcrdcccccccecs 102% 63 
BUSTED GOR. COMB. 6o.6 cc ccdecccvccios 57-% 29% 34 
Be SO OE. 4:4. 6066 600080s00n 40080 111 &7 87 
American Car & Foundry com......... 80 57 63% 
American Car & Foundry pfd........... 118 100 101 
American Smelting Co. com............ 112% 67- 691% 
American Smelting Co. pfd............ 117- 99- 1 
American Sugar Refining. .............. 126- 89- 94-144 
CO ee Seer 128 95% 99-14 
American Tobacco Com. ........sccceee 220 123 128 
Ne eee 109% 89 
MY WHEE, oa.cnnson<a0s.00c0eede OA STY% 40 
Baldwin LocomOtive. ............--e06. 76 43 54 
PE. aticceeneneeeeescuscdie 515* 66 6814 
EN SND Wl ooo dno o.bandcdcndcaeee 155% 66- 69 
Brooklyn Rapid Transit Co.............. 82 36- 38 
ME ME, nce wedtpandiceceascces 101% 55 57 
ee ee re reer ree 115-% 98 97 
CN IE, cictccwccsccvdscasceed 104% 56 63 
Colorado Fuel & Iron Co.........cccoee 58 20%, 331% 
Columbia Gas & Electric ............... 47-3 25-% 29-5 
Comeatianted Gao (6. V.).<.cccccccccess 134% 761% 79-% 
Corn Products Refining. ........ccccces 37 7 4 2814 
Corn Products Refining pfd.............. 112-% &8& 90 
CEE EOE, Scecccccdasneensesescees ne 45% ° 48 
le a ee ree 117- §3 83 
De OUI, oc socncscesccodace 444% 114% 82% 
SD TUONO, 6k ndnaddcdccacccscesec 171% 118 122% 
IE IE, oa cc suctdcswasesecaht 146-% 74 93% 
es ere rere rr ee 93 72% 77 
ae eer eer 38- m4 _ 24 
International Mercantile Marine........ 36-7 17-\ 20 
International Mercantile Marine pfd..... 106 €2-56 79 
PE UES oc 6a dib osu ccetecos dd G06 ss 67% 39 41% 
SO, on oc cln aw actccauseeewa 122% 79-% ¢ 
ae rere re ere rere 156 98 111 
ME ME, ot ee ddwicawasaseameke men 148-% $1-% 3314 
People’s Gas & Coke CO... ccccccscccces 106% 35 36 
EE I ooo a'e adlare agia-eundheae aes 58. % 35 76% 
remem COME BEE. aoc ccescccsccecces 90 74% 76% 
Pressed Steel Car. ........ PR eo 87% 49 52 
SE I 00k signee hbuneobuncrrenaes 167% 1064 101% 
Ratiway Steel Spring. ....ccccccccccces 58 36% 41% 
Railway Steel] Spring pfd.............. 101 td 88 ly 
re gra eS eee 59% i) 27% 
Se as eye epee 243 114- 125 
United Cigar Stores Oe... .ncccccceccccsr 127-7 81% 86 
Pe Pree er ee re 171 98-14 110 
Ree ree 67 45 48% 
i Oy Se OE Gs anc.0debeeegadece 164% 91 91 
er Cocoa cmdesaanew aeeed 136-54 79% 8314 
ee fe ere rere 1214 102% 102% 
Western Union Telegraph.............. 99% 76 79 
NS “DEE, Gis da ccccccnsereses 56 83% 36-% 
\.. kB .... eres Heer. 38% 75 18 
Wye OVOTIANE PTE. o.cccccccscccveces 100 69 70 

*Old basis, 


Here is the most active of the mining group, They 
began their downward swing from their high prices 
just about the time the war began and when it 
seen that the Government and Congress were consider- 
ing a price-regulating program: 

MINING GROUP. 






High, Low, This 

1917. 1917. week. 
I ME 555s. ce eeoeheeansa de ckiees 11 1 1% 
ee oe PPE rere ere # peki ae 1% 1% 
Anaconda Copper. .......... ma nae ae 51 55% 
Butte & Superior Copper. 52% 12 14% 
Cerro De Pasco Copper. ... we adica ae i) 27 
Se MND. wv dcbt wicies dees oa eee 3. 11y 14 
Chino Copper. ............... a Tl ease Baha 
Green Consolidated Copper. ...... woos? Oe 34 35 
Inspiration ne yaaa 66 38 89 
Kennecott Copper. .......... 50 26 80% 
Miami Consolidated Copper. $ 2 


~. 48% 25 6 
National Lead. ........ bein teria a ani 37% 40 
Nevada Consolidated Copper. pS 6 
Ray Consolidated Copper...........ceceees 32 1ny, 
WU GIS |S ade voc ncecessecscece ga-earaned 118% y 
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A change for the better that is unmistakable has 
come over the stocks and bonds of the three groups in 
the last week of the year. The rails seem to have dis- 
counted Government control and operation and ob- 
servers Of railroad conditions are now looking toward 
Washington with hope ard confidence, instead of fear 
and trembling, convinced that at last the railroads are 
to receive fair and equitable treatment; the industrial 
and utilities group no longer respond to despairing talk 
about the inequities of price regulations, excess war 
taxes and the mining group acts with the same degree 
of confidence in better days to come. Ex-war, ex- 
regulation, ex-excess profits and ex-lost confidence— 
the whole list seems to have gained new life and to be 
pointing to cheerfulness and hope for the New Year 
1918. It has been a long and hard pull for many but 
they are now headed apparently in the right direction. 

One cannot close a review of the Stock Exchange 
list without making note of the satisfaction that is 
felt over the defeat of the bear party which has 
been burrowing under security values so long. They 
have been routed and a lot of their illicit profits 
taken away from them. An unhappy New Year to 
them. 


_ 


A CHANGE IN POSTAL SAVINGS QUARTERLY. 
The Financial World Will Publish Serially Articles In- 
tended for this Supplement Until Completed—This 
Decision Is Made Necessary by Conditions. 

Our original plan to issue this week, in connection 
with our regular issue of The Financial World, a sup- 
plement reviewing the Postal Savings System «nd how 
its various features operate, has been changed. In 
view of the forthcoming Liberty Loan, it is the opinion 
of the majority of investment bankers who make a 
specialty of securities that are legal for postal savings 
funds, that the conditions were not favorable fur 
bringing out so comprehensive a work. We have, 
therefore, decided, beginning with the current number, 
to publish serially the various articles The Financial 
World has had prepared for this Quarterly and con- 
tinue them until completed. 

With this. week begins the first articles reviewing 
the Postal Savings System. Five additional chapters 
will appear in the number to follow and when thev 
have run their course our readers will have a complete 
survey of the Act itself and how it has succeeded ir 
developing thrift throughout the land in ways impos- 
sible to cultivate through other sources. Our read- 
ers are assured through this plan of having laid be- 
fore them the instructive data The Financial World 
has gathered together for their benefit. Bankers and 
dealers in securities acceptable for postal savings 
deposits will also find much of value in these articles 
by closely following them as they appear in our 
columns. 

In addition to an analysis of the Postal Savings 
System there will appear in their order of sequenc:: 
timely articles on “The Conservation of Savings,” 
“How to Figure Yields on Deposited Bonds,” “The 
Profitableness of ‘Postal Savings Deposits,” “Bonds 
that are Available for Deposits,” and in conclusion 
when the time is most auspicious, a list of the banks 
that have qualified under the Act. 

By this arrangement all the features The Financial 
World had in mind in connection with the Postal 


Quarterly will appear, but only in different form 
than originally intended. 








BANKERS TRUST COMPANY 
New York City 


Acts as Trustee and Agent for 
Persons and Corporations 


Member Federal Reserve System 











Missouri Pacific 


WE have issued a special circular 
on the Common Stock of the 
Missouri Pacific Railroad Company, 
which we shall be glad to send upon 
request. 


Knauth-Nachod & Kubne 
Members New York Stock Exchange 
120 Broadway New York City 








Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 








A Bond House 
of Service 


Send for letter T-2 describing our oe 
cial service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway New York 








ESTABLISHED 1893 
MORRIS BROTHERS CO. 
Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Fuli Partsculars on Request 


1421 Chestnut Street, Philadelphia, Pa. 








LIGGETT & DREXEL 


Members New York Stock Exchange 
Conservative Investments Send for Current Offerings 


61 Broadway—New York 
Boston — Philadelphia -_ Buffalo 











* UNICIPAL Bonds are 
exempt from all Fed- 
eral Income Taxes and 

in most cases from local 
taxes. 


These bonds are now selling 
at prices which are the lowest 
reached in years. 


Our complete January List 
of Municipal Bonds will be 
mailed upon request. 


HORNBLOWER & WEEKS 


42 BROADWAY, NEW YORK 
BOSTON CHICAGO 
PROVIDENCE DETROIT PORTLAND 
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TWELVE MONTHS IN PUBLIC UTILITIES. 
Few Important Dividends Distributed, and the 1918 Out- 
look Is Promising. 


A careful scanning of all the factors that have in- 
fluenced the operations of American public utility prop- 
erties as a whole in the year 1917 seems to support the 
view that the greatest difficulty encountered—that of 
abnormal costs of operation in the face of no advances 
in the price charged for the service or commodity—had 
reached its peak and been surmounted. The large com- 
panies, those especially whose subsidiaries have operated 
in the eastern section of the country, have been the 
hardest hit and have had the greatest difficulty in con- 
vincing the public service commissions charged with 
supervision of such utilities that they were entitled to 
greater remuneration. Further west the public authori- 
ties have been quicker to grasp the situation and permit 
rate increases. In New York State determined opposi- 
tion to rate increases has developed in spite of the warn- 
ings that if relief were not afforded dire results, and in 
some cases bankruptcy, might result. Aside from the 
grant of a few concessions to small street railway com- 
panies in boroughs or small cities in New York State no 
concessions worthy the name have been obtained by the 
corporations which are and have been paying for months 
prices for coal and other supplies two and three times 
normal figures. 

It has been difficult in war time to institute economies, 
as wage reductions have been out of the question in the 
face of the higher cost of living, and so the economies 
that have been instituted have been in the form of saving 
of waste through a more careful attention to detail and 
in the use of supplies. Employees have been quick to 
sense the increased burdens their corporation employers 
have been under and have been taught the way to con- 
serve resources. Aside from some rather stubborn and 
costly strikes in St. Paul, Minneapolis and Kansas City, 
labor difficulties have not been serious. 


In the Peace Class. 


Public utility corporations are essentially in the 
“peace” class and must necessarily be benefited by a 
restoration of peace. Except in some sections, where 
large industrial establishments have been heavy buyers 
of power for the manufacture of war material, the utility 
corporations have not benefited by the war, though they 
have proven their worth as valuable adjuncts in war, 
though not profiting from it as have the great industrial 
corporations. They will not, therefore, be subject to 
the heavy hand of the Government tax gatherer on excess 
profits. In 1916 325 public utility corporations reported 
gross operating earnings of $1,223,000,000 in round figures, 
and it is believed these same corporations will show 
average gross gains of 10 per cent. for 1917, and a new 
high record; but the net will perhaps show a falling off 
of from 5 to 15 per cent. But in few individual instances 
has there been such a drop in net as to endanger divi- 
dends. Less than a score of dividends of companies of 
goodly size have been disturbed, and the really very large 
companies that have had to cut dividends temporarily 
can be counted on the fingers of the hand. It is this 
latter fact that has convinced public utility authorities 
that a better period is at hand. American Gas & Electric, 
American Light & Traction, American Telephone & Tele- 
graph, American Public Utilities Company, Brooklyn 
Rapid Transit Company, Cities Service Company, Illinois 
Traction Company, Southern California Edison Com- 
pany, Pacific Gas & Electric Company, United Light & 
Railways Company, and a host of others almost equally 
prominent in the public eye have maintained dividends 
despite rumors that some of them were contemplating 
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The Internal Revenue Bureau has just pre- 
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on the Income Tax Law 


In this official educational treatise the law 
is fully covered and its technical phases 
clarified. 


For the convenience of individuals subject 
to tax, we have printed this information in 
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upon request for tax literature W-150. 
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cuts, rumors which were inspired solely by the liquida- 
tion in their stocks and the low prices touched. 

So far as human foresight can glance ahead there will 
be no disturbance of dividends of these companies in 
1918. The presidents and managers of the properties 
under their care have had a valuable experience in 1917. 
They are war veterans in American industry now, as it 
were, and know just where they can look to improve or 
stop waste or anticipate advances or decreases in income. 
Where new financing has been necessary it has been done 
on a modest scale and with due regard to the more 
urgent war necessities of the Government. They can, 
if need be, “wear their old clothes” while waiting for 
return of normal conditions, and when _ short-term 
obligations mature care for them through renewals that 
will be on a fair basis considering their good state of 
credit, and if by that time the war shall have ended the 
sale of long-term bonds will probably not be difficult to 
negotiate. 


WILSON’S REFERENCE TO UTILITIES. 


In the President’s proclamation taking over the rail- 
roads of the country there occurs this reference to elec- 
tric street railways and interurban lines: 


Nothing herein shall be construed as now affecting the possession, 
operation and control of street electric passenger railways, including 
railways commonly called interurbans, whether such railways be or 
be not owned or controlled by such railroad companies or systems. 
By subsequent order and proclamation, if and when it shall be found 
necessary or desirable, possession, control or operation may be taken 
of all or any part of such street railway systems, including subways 
and tunnels, and by subsequent order and proclamation possession, 
control and operation in whole or in part may also be relinquished 
to the owners thereof of any part of the railroad systems or rail and 
water systems, possession and control of which are hereby assumed. 

This points directly to extension of Government con- 
trol over street and interurban systems if it shall be 
subsequently found that such operation is necessary to 
the successful conduct of the war. Some of these elec- 
tric lines are heavy freight carriers, especially of coal 
and other essential war supplies, and they may be taken 
over as needed. The effect would be beneficial, if any- 
thing, and no holder of any public utility security need 
have any. fear of action looking to Government contro] 
of his property, after what has been seen in the effect 
the President’s action has had on railway securities, 


both stocks and bonds. 


ISN’T ATCHISON PFD. A BARGAIN? 


Atchison, Topeka & Santa Fe Railway 5 per cent. 
preferred stock sold at 76 this week, its lowest price 
since the year 1901, in which year it sold at 70. At 76 
the yield on the stock is 6.56 per cent. In February 
last the stock sold at 10014, or on less than a 5 per cent. 
basis. In 1916 it sold as high as 102, and its lowest price 
last year was 9614. 

Atchison is a gilt-edge stock, there is no doubt of that. 
It is in the Royal Blue class for safety. It has paid 5 
per cent. dividends uninterruptedly for seventeen years 
and has always earned its dividend many times over. 
There is $124,173,700 of the stock outstanding in the 
hands of the public, and the total net earnings for the 
present year, with the last two months estimated, will 
be around $47,000,000. Interest and other charges will 
absorb about $15,500,000, so that the net earnings 
applicable to the preferred stock will be around $31,500,- 
000, and the dividend on $124,173,000 stock, amounting to 
$6,208,650, will have been earned more than five times. 

Why then does Atchison sell so low if it has such a 
high degree of safety? The stock is not being sold 
because the holders are afraid of it, but because they 
have been compelled by war demands, such as Liberty 
Bond purchases, stock market commitments and also 
because foreign liquidation has been quite heavy. The 
testimony has come to The Financial World from many 
sources that the liquidation has come from large estates, 
very wealthy individuals and foreign sources because 
of the urgent necessities. The needs of the rich is the 
small investor’s opportunity. Many saw it this week and 
the stock recovered nearly 10 points. 














Current Investment Opportunities 


The purchasing power of the dollar has de- 
preciated. It is imperative, therefore, that a 
higher income than formerly be derived 
from investments. Fortunately, this higher 
income may readily be obtained at present 
from investment securities of sound merit. 
This for the reason that the whole level of 
prices has had to adjust itself to war con- 
ditions and necessities. These special con- - 
ditions and necessities must end sooner or 
later. On the other hand, during the entire 
life of the investment the higher yield now 
obtainable on securities of sound merit will 
continue. The importance of this point will 
not be overlooked by the far-seeing investor. 


Write for List No. 1542 
“Current Investment Opportunities’’ 
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SILVER PRODUCTION AND PRICE MOVEMENTS. 
Prices up in Spite of Increased Output—Extension of 
Silver for Coinage. 

By Dr. Arthur Selwyn Brown. 

In Three Parts—Part Two. 

Many silver producing countries made an increased 
production in recent years. But Australia and Mexico 
experienced a reduced production during the war. 
American production, however, has been stimulated by 
the war, and the high values of metals generally. The 
United States and Mexico are the greatest producers 
of silver. The United States’ output is yielded not only 
by pure silver mines, but by lead, gold and copper mines. 
The gold mines in Nevada have ores averaging two parts 
silver to one part gold. And in mining for gold, the 
silver is also obtained. Silver is always associated with 
lead ores, and frequently occurs with zinc and copper 
ores. Nearly all the large United States copper mines 
are also large producers of metallic silver. Consequently, 
anything which stimulates the production of gold, lead, 
copper and zinc will also stimulate silver production. 

We have, therefore, in recent years witnessed increased 
silver production and increased silver prices. This is a 
reversal of the usual movement of prices when produc- 
tion increases. Under such circumstances a decline in 
prices might have been looked for. But the war has 
brought about some very interesting changes. 

One important factor in causing the increase in silver 
prices was the British conquest of Mesopotamia. The 
expedition in Mesopotamia is an important one, having 
for its object the blocking of the German design for an 
extensive military and economic empire of central Eu- 
rope and Asia. The plan has been artfully called the 
Central European Scheme; but the conquest of Arabia 
and control of the Turkish Empire were the keystones 
of its arches. The British were compelled to block the 
Arabian part of the scheme to protect their interests 
in Egypt and India. The conquest of Bagdad assured 
success to the British plans and since that city was taken 
the British and Indian Governments have been a number 
of expensive permanent works in Mesopotamia, which 
in addition to the costs of the armies, call for a lot of 
money. In order to meet these expenditures the Indian 
coinage laws have been extended to cover Arabia and 
Egypt. Therefore, the Indian currency is now applicable 
to those important countries. The exportation of rupees 
and the smaller silver coins from India to Bagdad and 
Cairo has become extensive, and recently caused a scar- 
city throughout India. It also led the Government of India 
to enter the silver markets and make extensive purchases 
of the metal. And these purchases naturally advanced 
the prices. The. advancing prices started speculation in 
the native bazaars throughout India, in the Straits Set- 
tlements and in China, and this speculation was largely 
instrumental in causing the rapid increases in silver quo- 
tations in September. It severely hampered the foreign 
commerce of the principal Oriental countries and led to 
many financial failures. The Government of India, with 
the view of curbing the speculation, placed urgent regu- 
lations on the exportation of silver from India, the 
Japanese Government followed last month with a prohi- 
bition of silver exports from Japan. And now the Brit- 
ish and United States Governments have arranged to 
steady the silver market by regulating the purchasing 
of their own immense requirements. 

In the meanwhile, Mexico and China have been taking 
advantage of the high price of the metal and have sold 
for gold all the silver coins the foreign markets would 
take. Both of these countries have done well by the 
rise in silver prices and their currency exchanges. In 
Europe, as well as the United States, the people have 
hoarded silver coins, and immense quantities have been 
melted and marketed. This has resulted in a very great 
shortage in silver coins everywhere. In China, Japan, 
the Straits Settlements, Switzerland, Italy and in other 
parts of Europe, this shrinkage in silver coins is being 
made good by the issuing of paper bills. 

Part Ill, the concluding article, will be published next week, 
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Years of experience as dealers in bonds 
have shown us that the average investor 
has difficulty in keeping a satisfactory rec- 
ord of his bond and other security holdings. 
To meet this situation and as a service to 
investors we have prepared for free distri- 
bution— 


A Loose Leaf Security Record 


which is compact, practical and, while 
adapted primarily to bonds, can also be used 
in recording other investments. A copy of 
this record will be furnished to investors 
upon request for booklet AE-45. 
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The Investment Market 


is going through a psychological phase. The country 
is prosperous.- Its position in world finance and trade 
is dominant. Courageous America will soon recover 
from the shock of active participation in the war 
and adjust its affairs to a war basis. In the mean- 
time, most advantageous purchases of seasoned se- 
curities can be made. 
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The Opinions of 
Financial Authorities 


with regard to the opportuneness of buying 
bonds now are given in a circular we have 
just prepared. When a number of recognized 
authorities all reach the same conclusion 
as to existing bond prices, that conclusion 
is worthy of careful consideration on the 
part of investors. 
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A REASSURED BOND MARKET. 


The one great outstanding and conspicuous financial 
event of the entire period of the war, with the possible 
exception of the two great Liberty Bond offerings, is 
President Wilson’s clear-cut declaration that the Gov- 
ernment does not intend to permit the great railroad 
transportation system of the country to be neglected in 
war time and that its protecting arm will be thrown 
around it while the war lasts. Instantly sensing the 
radical change in conditions for the better, the bond 
market took on new life and at the present writing hope 
has displaced despair, a new vigor has been imparted 
to all the great capitalistic interests which have been 
so conspicuously lined up in support of the war and the 
nation is moving forward to 1918 with an assurance and 
faith it has not had since we decided to enter the world 
struggle. 

It is needless to say that the strongest and most rein- 
vigorated section of the bond market is that relating to 
railroad bonds. There has beer enormous liquidation 
of railroad bonds all through the year by banks, estates 
and individuals. For practically 11 months scarcely a 
ray of light has been observable to holders of such se- 
curities. Washington, including the Interstate Com- 
merce Commission, the President and Congress, seemed 
indifferent to the fate of the railroads, and now that the 
President has acted so forcefully and handsomely, the 
relief is a tremendous offset to the previous cepression 
and a vigor has been imparted to the whole situation 
that must necessarily, by reason of the terms and con- 
ditions announced, be real and lasting. Especially do 
we witness a vigorous advance in the bonds of those 
railroads whose credit has been fading away so rapidly. 
The President’s action has saved the situation for the 
Erie, the New Haven, St. Paul, Baltimore & Ohio and 
many others in like predicament. 

But not alone in the railroad bond market is the im- 
provement to be observed. The sentimental effect on 
industrial and public utility corporation bonds is marked. 
Such corporations will understand that the spirit of the 
President’s action extends to all securities outside the 
railroad list and that the banking interests can count 
on co-operation from Washington in all legitimate un- 
dertakings that are vital to the conduct of the war and 
the support of industry. Those who have ccunted on 
the absence of investment buying worthy the name this 
side of.the end of the war have revised their opinions. 
They believe the public has the capital available for the 
purchase of both corporation and railroad bonds and Lib- 
erty Bonds as well and will not hesitate to take advan- 
tage of the still extremely low prices now prevailing. 
There is a big difference between confidence and the 
absence of it and 1918 will be entered upon with con- 
fidence restored. Such is the view now generally held 
in investment circles. 

Prominent banking interests profess to see a substan- 
tial investmem: demand for bonds in January, all the pre- 
liminary signs of heavy inquiry being in evidence. The 
disbursements in dividends and interest will be record 
breaking in January. 





LIBERTY AND “VICTORY” BONDS. 

The market for Liberty Bonds, both the new 4s and 
the old 3%s, is somewhat heavy, a new low price for the 
4s being made this week below 97. The nearer the coun- 
try approaches the period of the third loan the heav- 
ler these bonds appear to be on the New York Stock 
Exchange and the market has not been helped by con- 
tinuous outgivings from Washington and the Treasury 
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Department to the effect that the interest rate on the 
next loan ought not to exceed 4 per cent. Unless the 
market shall improve decidedly between now and Feb- 
ruary it is the unanimous opinion of banking authorities 
that it will be impossible to float the next loan on a 4 
per cent. basis. In high quarters the Washington view 
is not taken too seriously as it is regarded as good tac- 
tics, before announcing any financial undertaking, to call 
for an interest rate which the authorities well know is 
impossible, in order that when a concession of a higher 
rate is later made, it will appear that a substantial con- 
cession has been made, whereas it will be no more than 
what was all along intended. 

The Canadian “Victory” Loan, which was oversub- 
scribed in Canada, is at a discount of about 2% per cent. 
in the Dominion, and is following the same course taken 
out by Liberty Loan offerings. Many subscribers have 
found they have use for their money in other undertak- 
ings and have sold out their holdings. 


MANY WAR TAX CONFERENCES NEEDED. 


Internal Revenue Commissioner Roper and representa- 
tives of trade and labor organizations, stock exchanges, 
grain and cotton exchanges, bankers and others, are hold- 
ing a prolonged conference in Washington to make clear 
just what are the various taxes on business and how 
they are to be construed and applied. This is a much 
needed means of getting better acquainted with a most 
complicated statute and one which will cause a great 
deal of confusion and ill temper if it is not studied and 
passed upon, section by section, before its main provi- 
sions go into effect. In addition to the national con- 
ferences there should also be conferences of representa- 
tives of the business and individual taxpayers with the 
internal revenue officials of each internal revenue dis- 
trict to the end that the law may be better understood 
and the disputed features ironed out. What should be 
avoided by all means is a resort to the courts, if it is 
possible. We know of and have heard of no citizens or 
corporations that are seeking to avoid their just taxes 
under the law, and that being the spirit of the people the 
Government should be quite as mindful that each tax- 
payer should pay no more than justly due, as to see to 
it that none escapes his or her just share of tax. It is 
a subject for congratulation that the banks and invest- 
ment bankers throughout the country have foreseen pos- 
sible complications and disputes from the efforts to apply 
the law justly and have been made the subject of the 
income tax law one of the leading ones in the literature 
they have turned out, with a view to arriving at a bettér 
understanding of the statute. 





WAR STAMPS REALLY WAR BONDS. 


The term “War Stamps,” as applied to the small-sav- 
ings investment now being sold at post-offices, railway 
stations, in banks, private business offices and in the 
schools throughout the land, is an inappropriate designa- 
tion of an investment that stands alongside Liberty 
Bonds, in every respect their equal. The stamps, when 
bought to the amount of $4.12, mean that the owner has 
a Government bond, drawing 4 per cent. interest, salable 
for cash at the face value and redeemable by the Govern- 
ment for $5 in five years’ time. This investment is an 
ideal one for small savings of children, working people 
in receipt of moderate wages, salaried persons of 
moderate means, who constitute the great unnumbered 
millions of people of America, whose mites are mighty 
and mighty as the mights of our mightiest millionaires. 
It is possible that the great war now on may be deter- 
mined by the weight of the savings of humble Americans, 
who appreciate what Mr. Frank Vanderlip has said in 
advising people to cut out all sorts of luxuries, be wise 
and invest savings in these little war savings bonds 
while they are cheap and thus be able to buy double or 
treble the amount of luxuries when luxuries become 
cheap again. 


Metropolitan Trust Company 
of the City of New York 


offers a complete banking service of 
the highest order to business clients 
and correspondent financial institu- 
tions. 


President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 

Treasurer 

Secretary 

Trust Officer 


716 Fifth Avenue 


GEORGE C. VAN TUYL, JR. 
BEVERLY CHEW 

EDWIN F. ROREBECK 
HAROLD B. THORNE 
JAMES F. McNAMARA 
ROGER P. KAVANAGH 
BERTRAM CRUGER 
GEORGE N. HARTMANN 
JACOB C. KLINCK 


60 Wall Street 


Member of Federal Reserve System 
Member of New York Clearing House 














DOMINANT DAYTON 


NDER this title, the Saturday Evening Post this week 
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The name of The Dayton Rubber Mfg. Co. is linked with 
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MUNICIPALS AT THE YEAR’S END. 

The week in municipal bonds has been devoid of any 
special feature. The market continues to sag gently with 
little or no demand in evidence for long-time securities 
and only desultory interest in new flotations. Canada 
has passed a law which provides that all capital expendi- 
tures on the part of the provinces and the smaller munic- 
ipal sub-divisions must be approved by the Finance 
Minister prior to notice of sale. This effort to conserve 
investment funds will doubtless restrict expenditures for 
municipal purposes to refunding and to the completion 
of existing contracts. While it is doubtful that such an 
Act will be passed in the United States, money condi- 
tions and tacit understanding between the Treasury De- 
partment and municipal authorities have done much to 
restrict the annual output of municipal securities. 

No little interest is being taken in the coming sale of 
$5,000,000 State of California 44%4% Highway Bonds ma- 
turing serially from July 3, 1923 to 1962. Some months 
ago California State 414’s sold at public sale at only a 
nominal premium, with about $100,000 still in the hands 
of the syndicate. Conditions since that date have changed 
radically and it is not believed that these bonds could be 
marketed to the public at the present writing at better 
than a 5 to 434% yield. California Laws do not permit 
the direct sale of the bonds at less than par, but since 
these bonds are issued for highway purposes it is pos- 
sible to sell them to respective counties at par and in- 
terest and allow the counties to make up by taxation the 
difference between par and whatever price may be bid 
by the syndicate. 

Licking County, O., failed to receive bids on $100,000 
short Serial 5’s and the Madison County 5’s once of- 
fered without success were placed with the State In- 
dustrial Commission. Portage County received no bids 
on $35,000 14%4-year Hospital 5’s while the Springfield 
school district loan, bearing interest at 5% and amounting 
to $160,000, was also placed with one of the State funds. 
Asheville, O., on a little lot of school 6’s, received a 4.84% 
basis, and the $66,000 Warren 5’s were placed with the 
sinking fund. 

Revenue bills and short term municipal obligations 
continue in good demand. New York City corporate 
stock notes due June 10, brought as high as a 414% basis 
and as low as a 434% basis. The March 7 maturities 
were in better demand on a 4.65% basis. The longer time 
New York City issues were inclined to be weak and very 
inactive. Framingham, Mass., borrowed for six months 
at 4.95%. Newburyport for three months at 4.52%, with 
a few other scattered New England sales, the majority 
of which were awarded to New York commercial paper 


houses. 


WHAT WILSON’S RAILROAD PLAN REALLY IS. 

Hasty and erroneous deductions have been made in 
some quarters as to the exact meaning of President Wil- 
son’s move in taking over the railroads. It does not 
guarantee dividend payments—that matter is still left to 
the judgment of directors—but what is guaranteed, pro- 
vided Congress acquiesces and passes the necessary legis- 
lation, is that the railroads are guaranteed a minimum 
of net earnings equal to the average of the three fiscal 
years ended June 30 last. These earnings, for the great 
majority of American railroads now paying dividends, 
show a surplus above dividend requirements and hence 
directors may go ahead and pay such dividends regardless 
of what the future earnings during the war may be, if 
they see fit to do so. To that extent the situation is en- 
couraging and helpful and it should diminish by fully 75 
per cent. the liquidation of railroad securities that has 
been under way so persistently since the war began. An- 
other thing the plan doesn’t mean and that is Govern- 
ment ownership. The President is known to be firmly op- 
posed to such a policy and without his acquiescence such 
a radical plan could not be adopted, according to bankers 


who have been made acquainted with the situation at 
Washington. 
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TAXATION OF PARTNERSHIPS. 


Some Readjustment Required in Order to Remove an 
Apparent Injustice. 


Unless the Treasury Department permits the deduc- 
tion of salaries as a business expense in partnerships 
such forms of business organization will, in a great many 
cases, be placed at a decided disadvantage compared 
with corportions under the new war excess profits tax 
law. It is to be hoped that Congress or the Treasury 
Department will make some equitable adjustment. 

Under the income tax law corpora‘ions have been per- 
mitted to deduct a reasonable amount for salaries in 
ascertaining net taxable income. As taxable income for 
the war excess profits tax is to be ascertained in a 
similar manner ccrporatiors will doubtless be Lermitted 
their customary salary deductions. But perhaps, in the 
great majority of partnerships, the partners, by express 
or implied agreement, have limited themselves to a 
nominal drawing account and divided their profits at 
the close of the fiscal year. Frequently the amount 
withdrawn at monthly intervals bears little relation to 
value of the services performed and cannot justly be 
considered as the legitimate salary of the partner. It 
would be obviously unfair to penalize a business because 
of the accident or convenience of the type of organiza- 
tion, yet this will happen if salaries are not allowed to 
partners. But the determination :f what constitutes a 
“fair” salary is an especially difficult task. Furthermore, 
it is by no means certain that generalization from ex- 
perience with corporation taxation would be equitable. 

The new and heavy levy under the war excess 
profits tax makes the careful consideration of this ques- 
tion of vital importance, or partnerships will be forced 
into the corporate form to obtain equal treatment. 

This important point of administration has already 
arisen under the war excess profits tax law of March 
3, 1917. In an informal Treasury ruling dated March 
19, 1917, it was held that in the absence of a special 
“provision in the articles of agreement or in the specific 
contract, it will not be permissible, for the purpose of 
the excess profits tax, for the partnership to deduct from 


its gross income, as a business expense, any compensa- 


tion which the partnership may allow a partner for his 
personal services in the firm.” 

However, there is considerable uncertainty whether 
this informal ruling will stand in administering the new 
law. Many partners have no formal agreement or 
“specific contract,” but share in the partnership gains on 
the basis of a mutual understanding. In such cases a 
literal interpretation of the above ruling may result in 
much inequality in administration. A very knotty 
dilemma is presented because of these facts and the 
peculiar nature of partnership organization. If the tax 
levy were light, the problem would be of lesser import- 
ance; but with the new high levies the determination of 
a “reasonable” salary presents many obstacles in a cor- 
poration and also in a partnership if the latter be allowed 
such deductions. 

Moreover, it is apparently the intention of Congress 
to tax the partnership as a unit or entity for the purpose 
of the war excess profits tax. This raises the problem 
of the partner who has very little or no capital invested 
in the Lusiness and has been allowed a share of the part- 
nership gains because of his special personal services. 
The capital invested by the other partners may be con- 
siderable and the rate earned on this capital may be 
such as to subject the firm to a heavy tax, yet the partner 
contributing personal services will apparently have his 
net income reduced in the same proportion as the 
partners contributing capital. Presumably the law makes 
no discrimination between “earned” and “unearned” in- 
come. While the law permits the partners a credit for 
the individual income tax of the amount of their dis- 
tributive interests in the tax, this provision will not 
substantially modify the inequalties of the law. 

Furthermore, a partner is subject to a high rate of 
tax on his share of partnership gains whether distributed 
or not. But a corporation after paying its taxes may 
reinvest its profits in its business without being subject 
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to the ten per cent. undistributed tax and thus relieve 
its stockholders from the high income taxes imposed 
under present laws. 

By a Treasury ruling (T. D. 1602) dated December 7, 
1917, the full benefit of the specific exemption of $6,000 
plus 7 to 9 per cent. is now allowed partnerships, even 
though the total deductions exceed 15 per cent. of net 
income. This decision affects partnerships with invested 
capitals of less than $100,000, but does not substantially 
modify the conclusions presented above, for the great 
majority of partnerships. 

The following very simple example illustrates, perhaps, 
a typical case of the difference that a salary deduction 
will make in the case of a corporation and a partnership: 


Corporation Partnership 





Capital ..ccccccceccccs $100,000 Oo) rere ae $100,000 
Deduction, 9% plus.... 3,000 Deduction, 9% plus.... 6,000 
Gross earnings........- 50,000 Gross earnings........ 50,000 
Less expenses........-.- 25,000 Less @Xpense........6- 10,000 
D alaries 
en , —- Net income.......... $40,000 
Net income.......... $25,000 War excess profits tax. $10,800 


War excess profits tax. $8. 600 
Income ta@X....cccccccs ,284 





TStal -tAK. .cccccccsse $4,884 
Difference in tax $5,916 





WHERE ST. PAUL STANDS. 


The President’s Action Results in a Belief That Preferred 
Dividends Are Now Safe. 

St. Paul vied with Baltimore & Ohio in the measure of 
its violence of advance on Thursday, when the railroad 
program was unfolded. For months the shares, common 
and preferred, and the bonds had been undergoing heavy 
liquidation on the belief that there would be no relief 
from Washington, and it is not going too far to say that 
the situation was desperate for bondholders and share- 
holders when the relief came. It means, if the President’s 
plan is carried out, that the interest on the bonds and 
the dividends on the preferred stock will be unquestioned, 
as the earnings in the three-year period shows a substan- 
tial surplus above requirements, but that the common 
stock dividend of 4 per cent. per annum now being paid 
can be continued, though the margin above requirements 
in the three-year period is small since in the fiscal year 
1915 there was a deficit of nearly $2,000,000. The directors 
do not have to pay the common stock dividend if they 
do not want to and hence shareholders are not absolutely 
sure of it. First impressions were that such assurance 
was positive and that sent both classes of stock up with 
a sky-rocket rush. The preferred under the new aspect 
of affairs appears extremely cheap, but the common still 
remains in the speculative arena. 





REAL ESTATE SHARPERS CONVICTED, 

Rowland T. Rogers and Edgar T. Seney, who con- 
ducted business in Chicago under the name of Seney & 
Rogers, were found guilty in Chicago, of conducting a 
confidence game. The charge was that Seney and 
Rogers induced James H. Knight to invest $90,000 in the 
firm upon fraudulent representations. Seney and Rogers 
advertised quite largely offering 6% real estate mortgage 
bonds. At the time of their activity they did a consider- 
able business among investors. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





THE LIGHT BEHIND THE SHADOWS OF 1917, 
By Louis Guenther. 


Few tears will be shed over the passing of 1917 when 
Father Time performs the last rites over it. Years will 
have to go by before there can utterly vanish from our 
memory the picture of the upheaval it caused in our 
security markets and the disorganization to business. 

We were not at war when we entered the cycle of 
1917. The outlook was auspicious and our industries 
were flourishing. But a great change came over the 
situation when in April our national honor was cut to the 
quick and conditions no longer permitted us to remain 
out of the conflict. We unsheathed the sword. 

Thenceforward we had to face a new order of con- 
ditions that meant getting the nation down to a rigid 
war basis and preparing ourselves for every sacrifice 
we might be called upon the meet in order to lay the 
foundation for eventual victory. 

Not since the Civil War had our people assumed such 
a big task. Few appreciated what a radical readjust- 
ment in our economic machinery war would force upon 
us and when that fact at last dawned upon us it brought 
with it deterrent iffluences upon investment values. 

In this respect our experience was no different from 
what all of our Allies had to pass through during the 
early years of the war. Their people had to accustom 
themselves to business on a war basis and not business 
as usual. We have gone through this test this year and 
considering everything, much better than they did. 

But the past belongs to the past. Its service to the 
future depends upon the extent that it furnishes a guide 
to what we may expect during the year 1918 into which 
we are about to enter. It is to this phase of the situation 
I shall address myself in this review. 





Viewed from this point of observation there is but one 
disaster which could depress security values beyond the 
ridiculously low prices they have touched in 1917, and 
that would be the defeat of our cause, which is out of 
question with a foe partly exhausted and a new cham- 
pion entering into the battle fortified with great wealth 
in man power and resources. 

Consequently, we have a good reason to look to the 
new year to bring considerable betterment in legitimate 
investment values. It is also fortunate that the pro- 
ceeds of the huge loan floated in our country are local- 
ized in their use to our own confines. 

None of this money leaves our shores. While our bor- 
rowings have attained proportions unheard of before in 
our financial annals, the expenditures of these funds as- 
sures to us the continuation of our industrial fires, and if 
the residuum from them is not profits as large as they 
were in times of peace, they will be profits anyway upon 
which the country can live and out of which it can secure 
a greater part of the expense of the war. 

Another encouraging sign which augurs well for the 
future is the subsidence of a spirit of false economy in 
the land and in its place the arising of a clearer under- 
standing of the proper kind of conservation, for after 
all money is the main war essential and the earning 
power consequently should be nursed along. 

As we get further into the war our masterful leader 
at Washington displays a superman’s genius for guiding 
the country properly through its complex highways and 
byways. With each day his acts indicate that legitimate 
business has nothing to fear from him. 

One act alone which will crown him as an industrial 
giant as much as the world’s greatest political mind, is 
his handling of the railroad situation. With a stroke of 
his pen he has cut away from the railroads the uncer- 
tainties with which they have been surrounded. 

With one of the biggest wars in the history of man- 
kind on our hands money still is easy in a sense, indicat- 
ing that our Federal Reserve System is performing the 
miracle expected of it in such crises. How different this 


‘is from other years of depression and panic when. we 


had an inelastic currency system. 

Our country is fortunate also in the result of the last 
year’s harvest when the net gain in new wealth reached 
the unusual total of $21,000,000,000, an amount more than 
sufficient to provide for the first year’s war expenditures 

Excess profits taxes and larger income payments to 
the Government are a natural concomitant of war, but 
as long as profits are available to permit these extra- 
ordinary levies it does not hurt and the nation in the end 
is benefited, for it keeps money in circulation. 

Furthermore, the present necessity for economy of a 
proper kind prevents reckless extravagances and results 
in a greater degree of efficiency throughout the land, al! 
of which will eventually find itself on the right side of the 
country’s ledger, in better health, and a greater appre- 
ciation of the value of capital. 

We may not expect “business as usual,” but we can 
anticipate the unusual business, for the war will exert the 
tendency to make every man work so much the harder 
and so much more efficient, for all will realize that they 
are working for their country, besides also working for 
themselves. 


Such is the bright light that appears upon the horizon. 
It gleams through the shadows of 1917 and beckons us to 
lay the present fears aside, for we have passed through 
the radical adjustment and have accustomed ourselves to 
handle the war problems intelligently henceforth. 
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STANDARD AND INDEPENDENT OILS IN 1917. 


Shares of the individual Standard Oil companies and 
well-known independent oil concerns have moved with 
the tide of investment and speculative sentiment all 
through the year just closing. Most of them are close 
to the low levels of the year, but with a marked change 
for the better in investment and speculative sentiment. 
The liquidation during the year has been heavy and has 
come in large measure from wealthy people, who are 
confronted with heavy excess and super taxes. The price 
range of the most active Standard Oil stocks for the year 
follows: 


High Low This Week 

Anglo-American Oil Co............. 21 1514 17% 
BUIGREIG TODRINE Ci ccccccccccccos 1150 T75 795 
ES Se ere ee 122 77 85 
Cumberland Pipe Lime..........<... 200 120 125 
pe Pee Pere reer 243 190 191 
Galena-Signal Oil pfd............... 145 120 127 
Galena-Signal Oil com.............. 190 119 121 
BEROES FIO TARO CO. ccicicccccecsccs Se 125 182 
S'S. 2 eR Ree Terr 116 80 83 
International Petroleum ............ 15% 104% 11% 
PEMRIORE “EPORB GOisc ci ccccicccces 21 12 12% 
POORER, FO BANG ec o.c sick cc cccsiwces 110 94 96 
OMe Obl -Oe.5.45.% este ecesddsemad 35 280 281 
PAROS, GRE COTBi osicceiccccccscsces 15% 84 10% 
Be SION WEES bee dies ccesedcns 700 380 390 
se oa 665< detec ncies es 345 220 240 
POTOT TINO TARO. cckescodsccidvscs 22 175 175 
BURMERTE OE GE COkeiccccccccccescece 307 202 212 
Ore CE WE BOG, cic iviccsiiisasas 945 570 577 
BeamGGNS Gi GE BERe ccccccccccwvcccs 640 405 425 
Penman Gee GE Wi Be oo ics ciccesece 803 475 495 
ee errr ere ere ee 345 220 240 
er eT a a” re 540 385 


Among the independent oil stocks the same tendencies 
that characterized Standard Oil issues have been mani- 
fest during the year, with one exception. This exception 
is Houston Oil, a Curb stock, until very recently quite 
inactive. A fortnight ago a pool was formed in the stock 
and a broad speculative market was developed, and in 
the two weeks of activity the stock rose from around 
28 to 44. Various rumors, all unverified, were circulated 
to explain the rise, among these being the discovery of 
a very rich oil deposit, larger earnings and big sales of 
timber holdings at advanced prices. The year’s price 
range in the independent oil stocks follows: 


High Low This Week 


ES ead kadh Roe mi ne ns ehdnt atone 18% 6 8144 
DE UIE, 5G.d sca cake hen saamaeecaw'on 25 13 38 
Re Nc bik ddA ce Kniewccensed 187 78 98 
I ND oi ins tice 6 denen ce denne 124% 8 8% 
SI bonds sin cp eaece ca sen 4314 11% 22 
Bik Basin PetrorewM. ... 2. ccscescscce 14% 5% 61% 


STRONGER CAR & FOUNDRY. 

The Government operation of the railroads means in- 
creased purchases of rolling stock, according to the Wall 
street speculative view, and American Car and Foundry, 
splendidly equipped as it is to handle quickly new orders 
for cars, was a leader in the activity in equipment shares, 
though American Locomotive, Baldwin Locomotive, and 
Pressed Steel Car and Railway Steel Spring were in 
brisk demand also. Congress is expected to authorize a 
loan of $200,000,000 for the purchase of equipment, but 


this appropriation will be supplemented by others if 
need be. 


MISSOURI PACIFIC DIVIDEND EXPECTATIONS. 

Under the Washington railroad program as it is under- 
stood in Wall street there will be no new dividends 
authorized by any of the roads except those that have 
been recently reorganized, so this will not interfere with 
Missouri Pacific in its plan to pay dividends to preferred 
shareholders soon. This gave a strength to the preferred 
which it has not experienced in a long time. In 11 months 
Missouri Pacific is figured to have made gains in net of 
fully $7,500,000 and the preferred stock is earning its 
dividend about two and a half times. Missouri Pacific is 
likely to follow shortly the action of Rock Island in pay- 
ing dividends on its preferred. 








| 

| 

| Amer. Power & Light 6s, 1921 

| Lacombe Electric 5s, 1921 

Miss. Valley Gas & Elec. 5s, 1922 
Puget Sound Lt. & Tract. 6s, 1919 
West. Va. Tract. & El. 6s, 1919 
Carolina Power & Light 5s, 1932 
Cleveland Elec. & Ill. 5s, 1936 
Consumers Power 5s, 1936 
Duluth Street Ry. 5s, 1930 
Wisconsin Gas & Elec. 5s, 1944 
Santa Cecelia Sugar 6s, 1925 
Pacific Light & Power 5s, 1951 
Rockford Electric 5s, 1939 
Knickerbocker Ice 5s, 1941 
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HANDS OFF THE LIBERTY BOND MARKET. 
Attempts to Restrict Their Market or Fix Their Price 
Would Only Cause Confusion. 


Some well-meaning but mistaken suggestions have 
been made of late for correcting the tendencies in the 
securities markets toward lower prices for Liberty 
Bonds. The Secretary of the Treasury is himself not 
without blame in this matter, and a move in Congress 
has been made to “fix” the prices of Libertys at par and 
accrued interest and make it unlawful to buy or sell 
Liberty Bonds at less than par. In a speech in Phila- 
delphia Secretary McAdoo is also reported to have said 
that any person who sells Liberty Bonds below par 
“stabs at the very life blood of the nation,” and he has 
also given expression to the view in his annual report 
that the next issue of Libertys should carry no more 
than a 4 per cent. rate of interest. 

There is no American who loves his country whole- 
heartedly and is enlisting all his energies and resources 
for the war who will deny that it would be a splendid 
thing and an encouragement to all if Liberty Bonds 
could be maintained at par or at a premium even, but it 
is impossible if conditions do not so adjust themselves 
as to admit of such prices being obtained. Something 
like six billions of Libertys have been issued, and it 
would be conceiving the impossible to think that out of 
the ten or twelve millions of buyers there will not be 
some whose actual necessities compel them to sell. 
Making a market for these bonds at par when everbody 
is “long” of them and consequently a scarcity of new 
buyers existing does not make for a situation where any 
interest or any group could succeed in buying enough 
of the Libertys for sale to keep the price up to par. 

A man who needs money at the bank cannot borrow 
without paying interest on his note or having his note 
discounted. It is exactly the same with the person who 
wishes to sell Libertys. As long as the Treasury Depart- 
ment has not provided a fund for taking back all bonds 
that people have, for one reason or another to sell, the 
seller must take what he can get in the best market. 

It is complained that New York, the only market for 
Libertys, does not “support” the market for them. Well, 
the answer to that is that New York—that is, the Stock 
Exchange and banking interests—tried to maintain the 
first issue of 314s at par and punished one rich man for 
selling below par, but found it would be futile to attempt 
to maintain or “peg” the bonds at one price for the 
reason that as soon as that was attempted note shavers 
appeared prepared to buy Libertys in the outside market, 
but at prices far below those offered on the Stock 
Exchange. 

The market was finally thrown open without any 
restrictions. The result is that any holder, big or little, 
may now come to Wall Street and sell his bonds at a 
discount of less than 3 per cent., which is a discount 
smaller than any other discount on any government 
bonds of any nation on the face of the globe today. 
Hundreds and hundreds of people have been enabled to 
get their cash at once on payment of these slight dis- 
counts, and doubtless many a man’s urgent necessities 
for cash in his business have been released thereby. We 
know of many :mall business men who have been com- 
pelled to sell $50 and $100 Libertys because they had to 
have the money, and that, too, quickly. The free and 
open market for the Liberty Bonds in New York is 
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therefore today the best and also the safest that can be 
afforded, and we are well satisfied that no legislative fiat 
could possibly make the situation any better. 

As for the interest rate on the next Liberty Loan, that 
must take care of itself. If the existing 314s and 4s are 
below par at the ‘time the new offering is determined 
upon we think we are safe in saying the rate will not be 
4 per cent., but a higher rate. The market conditions 
alone will govern. 


NATIONAL CONDUIT. 


The market for National Conduit common, which was 
never very broad, is showing quotations 50 per cent. 
under those of last spring when a syndicate offered 
175,000 shares. The Street had an opportunity to buy the 
stock at bargain prices on account of the cutting off of 
the dividend, but few seemed to want it and the stock 
did not go up with the rest of the market. 
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IN THE FAIRYLAND OF FINANCE, 


Has Good Fortune Rolled Around?—H. Kent Holmes 
Outdone—A Lone Star Oil Wonder. 


Early in November Messrs. William J. Wilson & Co., 
of 347 Fifth avenue, New York, in connection with their 
promotion of the Amico Oil & Land Company, announced 
that all those who purchased a small block of the stock 
around the low price of ten cents a share could include 
themselves among the fortunate investors when Novem- 
ber 12 rolled around. What the nature of that good 
fortune was we have since then not learned. Probably 
it consisted of one of those immaterialistic promises of 
big dividends just as soon as something happens or a 
paper marking up of prices of the stock. 





Yes, Analyze It; 


How to analyze an oil investment is the theme Scott 
& Co., of 27 Pine street, New York, adopt and then 
directly apply their skeleton outline of such a procedure 
to the Crown Oil Co., stock of which they are offering to 
clients. They claim Crown Oil Co. is not a prospect, but 
is paying dividends at the rate of 24 per cent. per annum. 
But the question the investor must decide is the perma- 
nence of this dividend to justify a price of $1.50 per 
share, or at a 50 per cent. premium over the stock’s par. 
Scott & Company’s suggestions to investors on how to 
analyze an oil investment is a very good one. There- 
fore they should analyze not what Scott & Co. say 
about the Crown Oil Co., but should ask for a compre- 
hensive financial statement in order to determine whether 
the company can pay 24 per cent. per annum in divi- 
dends on its total capitalization as easily as it can pay 
this on the stock already sold. 





Not Lonely as to Hopes. 


As the principal reason cited in favor of an investment 
in the stock of the Lone Star Oil Co. of Texas as a good 
one, it is stated that the earnings are at the rate of $50,- 
000 a year gross, and just as soon as the company’s 
ambitious plans are completed the total production should 
show an annual profit of $912,000. But a closer analysis 
of these claims indicates that all this is estimated profits, 
based upon the present price of oil, and:a certain number 
of wells, all of which makes it plainly evident that every 
possibility within the range of mental calculation is 
already embraced in the earning power and assets of the 
Lone Star Oil Co. 





Goes Holmes One Better. 


H. Kent Holmes is no longer alone in his ambitious 
endeavor to make insiders out of outside investors, but 
has a rival worthy of his steel in capitalizing super-heated 
air in E. R. Wallace, president of the Wallace Syndicate 
of East St. Louis, Ill. Wallace is by no means modest 
regarding the possible profits investors can make who 
join with Lim in his syndicate to underwrite securities and 
deal in them generally. He figures as swiftly as a light- 
ning calculator that as much as 1 per cent. per day, or 
365 per cent. per year, could be made. But if we go by 
past precedents and base our judgment upon the results 
of similar enterprises financed on a shoestring, backed- 
by hopes and surrounded by men who live off such enter- 
prises, the chances are one million against oz.e that if 
the profits are 1 per cent. per annum it will be a remark- 
able showing. 





Fell by the Wayside. 

A western subscriber inquires of us whether the stock 
of the Wayside Oil & Refining Co. is worth anything to- 
day. It would be if he had several tons of it, for old 
and used paper is bringing a good price, but beyond this 
it has no other value. It is a stock sold by the Aetna 
Securities Co. of Chicago, the president of which was a 
man by the name of Barry, who has been adjudged a 
bankrupt. It is with great regret that we have to say to 


this unfortunate investor that he has fallen by the way- 
side, 
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Andrews Will Not Make a Similar Claim. 

A manager of one of the branch offices of Andrews & 
Co., in a circular letter, does not stick to facts in con- 
nection with the underwritings of his firm when he says 
that none of their clients, during their seventeen years 
of business, has failed to make money. This statement 
is not correct. We hardly think Andrews & Co. will 
make such a claim in view of the outcome of the under- 
writing of the stock of the Smith Motor Truck Co., which 
has proven an extreme disappointment to those who put 
their money into it. Again, there are a number of earlier 
enterprises in which Andrews & Co. were interested 
which did not turn out successfully. Nor do Andrews 
& Co. absolutely guarantee their securities, as is stated 
in the letter. It is just as well, when writing letters, to 
be sure that they contain the facts. 





Where Thrift Becomes Thriftlessness. 

For just long enough to tempt buyers of Liberty Bonds 
to exchange their investments for stock of the Oklahoma 
Oil & Refining Company, the Midwest Securities Cor- 
poration departs from enthusiastic praising of the stock 
as a super-excellent chance to lay hold of a fortune, to 
dwell upon the advantage of thrift and compulsory sav- 
ing. The special reason for this dissertation on saving 
is to point out that their special payment plan accords 
with the prevailing spirit of thrift, for it gives the plain 
people a chance to !ay aside a little money ever so 
often to put into the stock of the Oklahoma Oil & Refin- 
ing Company without their missing it. 

After having delivered themselves of this little bit of 
financial philosophy the Midwest people, with that 
benign graciousness so characteristic of our multi- 
tudinous humanitarian promoters, express a willingness 
to accept Liberty Bonds at $104 for the stock, or con- 
considerable above the market price for the bonds. They 
can well afford to allow this premium, as the holder of 
Liberty Bonds can readily ascertain for himself if he 
will in turn try to find a market for the oil stock he is 
asked to take in exchange. He will also learn that the 
kind of thrift these promoters preach is the type which 
usually ends in thriftlessness. 
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NEW ERA IN STOCKS; FINIS FOR BEARS. 

President Wilson has written a new chapter in the his- 
tory of Wall street by a simple act of justice toward the 
railroads of the United States which at one stroke has 
saved several of them from what appeared to be the rocks 
of bankruptcy as their credit had absolutely faded away. 
The President did all the bankers and railroad executives 
asked of him and they moreover have confidence in the 
new Director General, Secretary of the Treasury McAdoo. 
The roads will be under direction of the Government for 
the balance of the war, competition is absolutely done 
away with and if the President has his way the railroads 
will be guaranteed an amount equal to their average net 
earnings for the last three full years ending June 30 last. 
The earnings in these three years were excellent one 
year, fair in the second and poor in the third, but their 
net earnings on the average are sufficient to permit the 
railroads to continue present dividends if the directors 














see fit. | 
It is only fair that the guarantees referred to should 


have been given as the radical nature of the new control 
may so change the routing of railroad business as to take 
away a great deal of business from some lines and give it 
to others. It should be kept clearly in mind that divi- 
dends are not guaranteed, but at the same time the Gov- 
ernment will see to it, if Congress assents, that maturing 
obligations are protected and extended where necessary 
and all the present rights of security holders, bonds and 
stocks, preserved. 

The President could not have gone farther than he did 
as he is empowered only by law to seize the roads as a 
measure of national defense, but what he has done has 
been recognized as the most reassuring act of his entire 
administration and the markets have reflected it by an 
instant and joyful period of recuperation. This has been 
expressed most emphatically in railroad stocks and bonds 
and the other departments of the market have shown an 
enthusiasm scarcely less emphatic. 

A great chorus of approval and praise has come from 
leading men and financiers of the country who had be- 
come depressed and seriously concerned by the alarming 
downward trend in values which has been persistent for 
many months, alarming capital and security holders and 
seriously interfering with or threatening the financial sta- 
bility of the country and its banking structure. 

We stand on the threshold of 1918 with confidence once 
more written across the face of- things and new hope and 
energy rearoused. The markets, which at the present 
writing have had a two days’ test of the new order, have 
shown by their action that depression has once more 
hidden its head and the wretched representatives of calam- 
ity and panic, who have been so insidiously aiding in 
undermining the structure of confidence, have slunk 
away, crestfallen and beaten just as they thought they 
were about to make merry over the ruin they had wrought 
and revel in the profits derived from the misfortunes of 
others. We refer to the discredited bear party which has 
left nothing undone to create distrust and fear ever since 
we entered the war. They have been smashed and un- 
horsed and it is a safe guess that they are no longer able 
to do any material mischief unless the war should go 
against us and we should suffer defeat. That, of course, 
is unthinkable except with the timid. Capital and labor, 
it is believed, have struck hands for a peace during the 
war and with the railroads of the country now in a fair 
way to be developed to their highest state of efficiency, 
the problems of coal shortages, held-up food supplies and 
a check on the free and swift movement of things needed 
for both peace and war, are near solution and a new era 
is opening for the new year. 


We do not go so far as to say that all problems have 
been solved by the President’s action, but he has pointed 
the way and his inspiring leadership will be appreciated by 
security holders everywhere and they will once more be 
reassured and realize that now there are countless reasons 
why they should not succumb to temptations to sell se- 
curities which are far below their actual worth. They 
know a rebuilding process has begun and they will stand 
by and help in every way possible. This they can do by 
exercising faith and patience and courage. 
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ATCHISON. 

In the three fiscal years which the Government aid pro- 
gram includes as the basis for its guarantee of earnings, 
the Atchison earned for its common stock, after all! 
charges and preferred dividend, the equivalent of 10.4 per 
cent. on the common stock. Since June 30, when the 3- 
year period ended, the Atchison’s earnings have been 
falling off on an average of about $700,000 monthly, so 
the guarantee for the future is a real asset to the Atchi- 
son. That is why Atchison regained in one Stock Ex 
cnange session about all it had lost in three weeks pre- 
viously. 








BALTIMORE & OHIO. 

Baltimore & Ohio made one of the worst monthly state- 
ments of the year in its November showing, when net 
earnings feH of over $1,000,000, but all this was forgot- 
ten in a panic rush of shorts to buy the common stock 
at the first session of the Exchange after the President’s 
railroad program was announced. Losses in the stock 
which it took weeks to record, were wiped out and it is 
now believed the directors will announce the regular 
dividend at the postponed meeting. 


CHESAPEAKE & OHIO, 

The outstanding feature of the market for Chesapeake 
& Ohio securities this week was the violence of the ad- 
vance in the bonds of the system, especially the convert- 
ible issues. They rose as fast and sometimes faster, than 

.¢ stock, There was heavy investment and speculative 
buying of both stock and the bonds. The bears bought 
a lot of stock they didn’t want to take, but had to. 


ERIE. 

Under the Government plan of railroad control the 
Erie will have a guarantee, if Congress acquiesces, of 
average net earnings in the three years to June 30, 1917. 
This is equivalent to all fixed charges, dividends on first 
and second preferred and a trifle better than 4 per cent. 
on the common stock. The main benefit to the Erie will 
be restoration of credit and ability to sell new securities 
to keep up equipment, terminals and roadbed to standard. 
which until now has been impossible. The chief benefit. 


therefore, is to the Erie bonds, which were stronger rela- 


tively than the stocks, although the latter moved up 
briskly. The convertible bonds advanced 6 and 7 points, 
a rise in one day unprecedented in market history. 


N. Y. CENTRAL. 

New York Central is one of the stocks which the bear 
party early picked out’as a shining mark when their cam- 
paign began inasmuch as the earnings of the system have 
practically reversed the splendid showing made last year, 
and have collapsed under the weight of excessive costs of 
operation, freight congestion, etc. The net loss during 
1917 will probably foot up fully $19,000,000 compared with 
1916 results. This had made the situation rather dubious 
for the stock until the Government’s plan changed the 
aspect of affairs. The result is a sharp recovery and the 
saving of many investors from severe losses as many had 
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about made up their minds to sell out and take their 
loss. The 5 per cent. dividend is now practically as- 
sured. 

NEW HAVEN. 

One of the stocks that was given a strong stimulus by 
the Government’s action toward the railroads was New 
Haven, especially after Director General McAdoo had 
announced that all maturing short term railroad obliga- 
tions would be cared for. This means that the problem 
of taking care of New Haven’s $45,000,000 notes due next 
May is solved. The notes strengthened at once and all 
New Haven interests, from director to President ex- 
pressed great relief that the Government had come to 
the aid of the hard pressed eastern carriers. 


PENNSYLVANIA. 

The fact that there has been some serious talk among 
Pennsylvania directors of a necessity for a reduction in 
the dividend unless conditions improved, came out in 
Wall street this week, but it has aroused little comment 
since the Government plan of. guaranteeing net earnings 
over a three-year period was announced. The dividend 
will be earned only by a small margin this year, accord- 
ing to the best calculations. The. liquidation and short- 
selling ceased abruptly this week and there was some 
hasty scrambling to cover by shorts. The number of 
the company’s shareholders increased 7,174 this past year, 
and it is apparent that small investors have been picking 
up the stock liquidated by large holders. 


ROCK ISLAND. 

The President’s railroad announcement had not been 
known 24 hours before the Rock Island railroad directors 
met and voted the full dividend on the preferred stocks. 
At the same time it was announced that the earnings for 
12 months, with December estimated, showed that both 
dividends were earned and that the surplus was equiva- 
lent to 6 per cent. on ihe common. The action taken 
was a thorough surprise to the market and both issues 
of the preferred shares and the common advanced with 
a rush at the same time extending to the general rail- 
road list a stronger tone. The dividends declared are 
what was promised at the time of the reorganization. 
Directors also announced themselves optimistic with re- 
gard to 1918 business. 


SOUTHERN PACIFIC. 

Southern Pacific does not need any Government guar- 
antee of earnings to make sure that its dividend is paid 
as the earnings are showing up the best of any road in 
America, but the sentimental effect: was very helpful and 
made Southern Pacific look doubly cheap. Only a few 
davs ago the stock sold at its lowest price in nine years, 
though making the best earnings in any of the nine years. 
Heavy investment as well as speculative buying was re- 
ported. 


SOUTHERN RAILWAY. 

Southern Railway preferred stock recovered to 60 this 
week, a price not seen in many weeks and the common 
also strengthened. The Southern has some big business 
to handle in the South in the first six months of the new 
year and the Government’s program-of aid and help is 
welcome to the shareholders. There will be no dividends 
on common stocks during the remainder of the war that 
are not now paying something to shareholders, so that 
may put some check on the market for the common stock, 
although the general effect of the new program is helpful. 


UNION PACIFIC. 

Not in years has Union Pacific had such a jump in 
Price as it had on Thursday when the railroad news from 
Washington took the market by surprise. On Wednes- 
day it closed at 10334, but opened at 112 the next morn- 
ing. A lot of shorts were badly nipped and lost all the 
Profits they had made in a month. Net operating revenue 
fell off $668,000 in November, a condition which specula- 
tors are getting used to, and it did not hurt the stock. 
Union had been selling at bargain prices for two weeks, 


but speculators did not appreciate it until the President’s 
assurance came along. 
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AMERICAN LOCOMOTIVE. 

For the last six months of 1917 American Locomotive 
will show better than $11 per share for the common 
stock before excess profits taxes and for the entire 
year it is estimated that the earnings per share of com- 
mon stock after war taxes will be around $18 per share. 
The company has sold its machinery used for making 
shells at a price equivalent to $10 per share on the stock. 
Professionals who have been talking of this showing have 
been more active in the stock lately. 


AMERICAN INTERNATIONAL. 


There has been some recent accumulation of American 
International Corporation stock on a better knowledge © 
of the wide range of industrial and commercial develop- 
ment this corporation’s activities are assuming. As an 
after-the-war concern the possibilities ahead of it in the 
international field are unlimited. 


AMERICAN TEL. & TEL. 

The reference in the President’s proclamation to public 
utilities took in American Telephone & Telegraph, accord- 
ing to Wall street, and it was reassuring, so much so that 
the 8 per cent. stock had a sharp recovery. If the guar- 
antee plan should operate in the case of Tel. & Tel. it 
would guarantee annual average earnings in the last three 
years amounting to nearly 10 per cent. The stock, on 
such a basis, could not long remain below par and it 
rushed up above par once more. 
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ANACONDA. 

Anaconda has disposed of the dividend reduction ru- 
mors by the declaration of the usual 2 per cent. quarterly 
dividend and this and the more optimistic turn in senti- 
ment caused by the railroad announcement has served to 
diminish liquidation of Anaconda shares. The manage- 
ment is satisfied with the 23/4c. per pound for copper 
fixed by the Government and which will be continued. 
If a January rise is to be a feature of the new year, 
Anaconda is at levels low enough to have an active par- 
ticipation. 


BUTTE & SUPERIOR. 

Butte Superior can pay no more dividends until the 
Mineral Separations Co. suit is settled. The September 
quarterly earnings were less than $100,000, against better 
than $1,000,000 in the preceding quarter. This was due to 
the demoralization in the spelter market, which has not 
improved much. 


COLUMBIA GAS & ELECTRIC. 

The November gross earnings of Columbia Gas & Elec- 
tric and subsidiaries were $1,022,000, a gain of 24 per cent. 
over November, 1916, while operating expenses were 
$507,442, a gain of 18 per cent. Net operating earnings 
were $514,786, a gain of 30.6 per cent. Total net earnings 
for 11 months were $9,737,000, an increase of 21 per cent. 
The earnings are now close to seven times the interest 
charges on the first mortgage 5 per cent. bonds. Both 
bonds and stock have been in better demand lately. 


CUBA CANE SUGAR. 

The Cuba Cane Sugar Corporation submitted to share- 
holders this week a report of earnings for the year ended 
Sept. 30 last, which showed a falling off in earnings of 
$3,633,500. After setting aside out of the gross income 
of $11,095,531, the sum of $1,286,471 for war and other 
taxes, and $2,500,000 for depreciation, the balance was 
$7,315,017. After payment of the full year’s dividend on 
the preferred stock the balance was equivalent to $7.63 
per share on the common, against $19.10 in the first ten 
months of 1916. Some of the loss is attributed to the 
revolution. Next year’s production is estimated at 3,- 
800,000 bags of sugar, against 3,261,321 bags this year. 
The report did not seem to influence the market for the 
, stock one way or the other. 


GREAT NORTHERN ORE. 

Predictions of a business in 1918 as large as 1917 in iron 
ore production are being made and this has wakened 
some interest in Great Northern Iron Ore. The certifi- 
cates have been inactive for months, but that is a habit 
with this security, buying of which only breaks out at cer- 
tain periods and then it comes suddenly and with a 
rush. If a January bull market develops Great Northern 
Ore will probably be heard from. 


INDUSTRIAL ALCOHOL. 

What appears to be a new bull movement in this stock 
appears to be under way. Earlier in the year a pool 
with very powerful. backing and assisted by very ‘good 
buying from important interests, put this stock up above 
170 and two dividends of 16 per cent. each were declared. 
New interests are said to have acquired a majority of the 
stock and the floating supply is said to be scarce. 


U. S. STEEL. 

U. S. Steel common led the steel stocks in activity and 
broadening speculation this week. It was argued that 
with the Government taking over the railroads greater 
efficiency would result and the Steel Corporation would 
be able to find relief in more rapid deliveries and get 
its coal and raw material much more promptly. It has 
been greatly hampered in this respect lately. It is also 
said that the directors have been reconsidering the divi- 
dend question and may see their way clear to establish the 
stock on a 3 per cent. quarterly basis. It is suspected that 
professionals who have been after a bear crowd are 





At any 


responsible for these more cheerful outgivings. 
rate the stock shows a substantial recovery from last 
week’s prices and many former bears have abandoned 
their attacks on the stock. 





DIVIDENDS DECLARED DECEMBER 23-28. 





Rate Stock of 
z.:. Period. Record. Payable, 
American Malting 1st pfd........ 1% Q Jan. 10 Feb. 1 
American Malting 2d pfd......... 1% Q Jan. 10 Fed. 1 
BBOCONGR COONS coc cccccccecse $2 Q Jan. 19 Feb. 25 
££ ix 3 eee, 2 Q Dec. 24 Dec. 1 
Bliss (E W) Co com...... eeieea 2 if Q Dec. 24 Dec. 31 
wert (F NN), Ltd, GOGis <.ccccees 1 Q Dec. 19 Jan. 2 
Butler (Jim) Tonopah Mining.... 10c Ss Jan. 15 Feb. i 
Canadian Westinghouse. ......... 1% Q Dec. 20 Jan, 2 
Commonwealth Edison........... 2 Q Jan. 15 Feb, 1 
Delaware & Hudson .........+ee. 24 Q Feb. 26 Mar. 20 
Del, Lackawanna & “Vestern Coal. $1.25 Q Dec. 31 Jan. 15 
Goodyear Tire & Rubber pfd.... 1% Q Dec. 15 Jan. 1 
Granby Con Min, Smelt & Pow.. 2% Q Jan. 18 Feb. 1 
Great Northern Railway......... 1 Q Jan. 4 Feb, 1 
Hendee Mfg Co pfd.......ccceee Q Dec. 20 Jan. 1 
Illinois Brick. .... .. Q Jan. 2 Jan. 15 
Illinois Traction pfd.. Q Dec. 15 Jan. 1 
TS, Q Jan. 25 Feb, 15 
International Button Machine.... 10c¢ Q Jan. 2 Jan, 15 
Intnat Mercantile Marine pfd... 3 s Jan. 16 Feb. 1 
Jones Bros Tea com - 50c Q Dec 31 Jan. 15 
Kan City, Ft Scott & “Mem pid. an Q Dec. 24 Jan. 2 
Louisville & Nashville.......... 3 s Jan. 21 Feb. 11 
McAndrews & Forbes pfd........ 1 Q Dec. 31 Jan. 15 
McAndrews & Forbes com....... 2 Q Dec. 31 Jan, 15 
Monon Valley Trac pfd. ......... 387 ee Q Dec. #1 Jan. 5 
Monon Valley Trac com. ......... 31% Q Dec. 31 Jan 15 
New Jersey Zinc. .5'..Us ccc eects 4 Q Jan. 31 Feb. 9 
Nertherm Pacis. <2 .csicccscen oe 14 Q Jan. 4+ Feb. 1 
Northern States Power pid. Ags 1 Q Dec. 31 Jan. 15 
Northern States Power com..... 1% Q Dec. 31 Jan. 20 
Pitts, Cin, Chi & St L com........ 2% Q Jan, 15 Jan. £5 
Porto Rico Railways pfd.......... is Q Dec, 22 Jan. 2 
U_ S Industrial Alcohol pfd..... 1 Q Dee. 31 Jan. 15 
Virginia Carolina Chemical pfd.. 2 Q Jan. 5 Jan. 15 
Virginia Carolina Chemical com. bs Q Jan. 15 Feb. 1 
Virginia Railway & Power pfd..  zaerererr Jan, 21 
Wabash Railway pfd A........... 1 Q Jar. 10 Jan. 31 
Wells Fargo & Co........eceee0. 1% Q Dec. 31 Jan, 21 
Westinghouse Air Brake. ka enamels - oe Q Nee. 81 Jan, <1 
Westinghouse Elec & Mfg pfd... 87%c Q Dec. 31 Jan, 15 
Westinghouse Elec & Mfg com.. 87%c Q Dec. 31 Jan. 31 
Young (J 8) Co pl. .ccccccccce 1 Q Dec. 21 Jan. 2 
Young (J S)-Co com............ 24 Q Dec. 21 Jan. 2 
EXTRA DIVIDENDS. 
American Shibuilding com ext... 2% Posh Jan. 15 Feb. 1 
Bliss (E W) Co ext........ee. -. 114% - Dec. 24 Dec, 31 
Canadian Westinghouse ext....... 1 ae Dec. 20 Jan. 2 
Indiana Pipe Line ext........... 3 on Jan. 25 Feb, 15 
McAndrews & Forbes com ext... 1% Dec. 31 Jan, 15 
DIVIDENDS PASSED. 
National Conduit & Cable....... January, 1918, dividend passed. 
Last payment, $1, October, 1917. 
RATE REDUCED. 
Tonopah Mining .......... eoeee THC Q Dec. 31 Jan, 21 
Reduced from 15c. 
RATE INCREASED. 
American Shipbuilding com...... 1% Q Jan.15 . Feb. 1 
Increased from 1c. 
PREVIOUS ANNOUNCEMENTS REVISED. 
Manufacturers’ Light & Heat.... $1 Q Dec. 28 Jan. 15 
United Drug COM. .cccccccccccce 1% Q Dec. 15 Dee. 31 





DELAWARE & HUDSON DOWN AND UP. 


Whenever Wall Street becomes convinced that direc- 
tors are straining a point to assist the market for some 
particular stock by declaring dividends that art not war- 
ranted it fails to become convinced and shuns such 
stocks. This was the case with Delaware & Hudson, 
whose directors this week declared the dividend at the 
rate of 2% per cent. for the first quarter of 1917, or un- 
changed from last year except that the dividend was not 
declared for the full year, as has been custom. The 
directors gave a slight hint of being open to conviction 
later on that the 9 per cent. rate might not be maintained 
through the year by saying that the times are too 
dubious as to “all the elements which will determine 
cash resources and cash requirements during the ensu- 
ing year” to permit of declaring the dividend for the 
entire year. It was this last string to the dividend which 
weakened the market for the stock once more, and it 
fell sharply. The directors’ said the earnings warranted 
continuance of the dividend at the 9 per cent. rate, but 
it would have been more to the point had the directors 
given in detail the financial operations of the year to 
date so the shareholders and public could have judged 
for themselves just where the company stands. Thie 
sharp recovery that set in later was due to heavy short 
covering and a belief that the Government’s plan would 
go far toward supporting the present dividend. 
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[gece re CON _* .< lie SEE 
PRICES OF UTILITIES IN PEACE AND WAR. 
Utility stocks have covered a wide range in 1917. High- 

class preferred stocks have sold down from a 6 to 7 per 

cent. basis to a 7 to 10 per cent. basis, and common stocks 
with good dividend records from a 7 and 8 per cent. basis 
to a 9 to 15 per cent. basis. American Light & Traction 
in January last was selling up around 390 and it is now 
around 210. The preferred is 90 to 92 as against 113 in 
the first month of the year. American Gas & Electric 
common cost $143 per share last January and is quoted 
at $90 now. American Power & Light was $81 to $82 per 
share in the first morith of the year and now is quoted at 
$45 bid and $50 asked. Cities Service common com- 
manded $315 per share in the earlier, pre-war period and 
is now around $210 per share. And so on down all 
through the list. The later figures represent the dis- 
counting of the changes wrought in prices by war; the 
higher levels suggested the security the markets felt at 
our absence from the war and how much the profits we 
were getting out of it were going to support prices. 

Here are some few striking illustrations of the differ- 

ences shown between January and the end of the year 

1917: 





First Week Last Week 
1917 






1917 

American Licht & Trac. COM.........640 384 219 213 
American Light & Trac, pfd..............113 87 90 
American Gas & El. COM........e00000000143 86 90 
American Gas & El pfd....... were denne 88 41 
American Power & Lt com....... eS 45 50 
American Power & Lt pfd........ pence 72 %5 
American Pub, Utilities com..... seethan ae 30 381 
American Pub. Utilities pfd...... china tins 58 63 
American Water Works & Blec.........- 4 6 
American Water Works & Elec. 1st pfd... 73 58 «61 
Carolina Power & Light............. ee 25 29 
Carolina Power & Light pfd............+. 98 89 8 
Cities Service com......... 2 315 206 210 
Cities Service pfd....... 5 66 «68 
Colorado Power com............. 60% ae 20 23 
Colorado Power pfd.........seseeee ---100 95 100 
Commonwealth Pr. Ry. ~ Lt. com.. as oa 80 384 
Commonwealth Pr. Ry. & Lt. pfd......... 83 63 65 
Northern Ohio Electric com.............. 48 25 380 
Northern Ohio Electric pfd.............. 80 65 70 
Northern Ont. Lt. & Pr. com............ 14 11 15 
Northern Ont. Lt. & Pr. pfd............ 55 53 56 
rertbere Bistes PE: GSM. < occ cc ccscceses 105 60 65 
Northern States Pr. pfd......... itouaee «oa 8 8&7 
Pacific Gas & Electric com.............. 683 30 32 
Pacific Gas & Blectric pfd.........seeeees 2 79% 81 
Republic Ry. & Light com............. cn 19 21 
Republic Ry. & Light pfd.........ceeseee 73 52 55 
es Ss EY Wns aecndcccccescsyecess n2 79 81 
ea eer rr... 04 97 
Standard Gas & Electric com............ 141% 5 

Standard Gas & Electric pfd....... eee 42 oD 
Tenn. Ry. Lt. & Pr. com........ eee ee 10 2 3 
i SR OR re 43 10 13 
WOES Bs Oe) Ry, GOB sins 6.000:000-00 ane asinsyae 49 25 29 
po re 77 58 60 


With the exception of the high-priced stocks most of 
the issues are selling around their low prices of the year 
or very near them. The tone of investment and specula- 
tive sentiment is, however, improved over what it was 
a month ago. 

CROCKER-WHEELER IN A DULL MARKET. 

It might be inferred from a recent sale of Crocker- 
Wheeler Company common stock at 90, that the busi- 
ness of the company was going backward and orders 
were lean. On the contrary, business of this company, 
which is engaged in the manufacture of electrical 
supplies, was never better or the orders larger. The 
company has paid two extra dividends on the common 
of 1 per cent., each in addition to the 2 per cent. quarterly 
rate, making the return for the full year 10 per cent. 
The company has no financing to do and no business 
subject to cancellation. The sole reason for the com- 
paratively low price of the stock is found in the market 
for other stocks of a similar class, which come into 
rivalry with corporations that are bidding high for new 
capital or offering new stocks at prices to yield from 
8 to 11 per cent. or better. The present book value of 
the common is said to be around $165 per share. 
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F. W. Woolworth & Co. 
American Stores Corp. 
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CITIES SERVICE AND LIGHT & TRACTION UP. 


The new-found bullishness in securities which was in- 
spired by the President’s action toward the railroad 
transportation industry, extended to the utilities group, 
especially American Light & Traction and Cities Service 
Co., common stock. His passing reference to the trac- 
tion corporations was accepted as an augury of better 
things to come, and both these issues ran up quite brisk- 
ly, Cities Service to 210 and American Light & Traction 
to 210, a gain of seven and 17 points respectively. One 
house filled a large order for Cities Service shares on 
the New York Curb. Interviews with prominent public 
utility corporation heads were warm.in their endorse- 
ment of the President’s action, regarding it as most re- 
assuring in its general tenor to all corporations alike. 


FINANCE THE COUNTRY AROUND. 


The Steel Corporation will offer 50,000 shares of common stock 
to employes for subscription on Jan 1. The offering price will be 
fixed at the market quotation at the end of the month. The 1117 
subscriptions were at $107 per share and 39,072 employes absorbed 
66,410 shares. 

The Mechanics & Metals National Bank of New York City in its 
current letter of review points out that danger lurks in an im- 
pulsive and impetuous saving by the people as well as hasty and 
ill-considered withdrawal of raw materials from certain industries 
called non-essential. Such action, the bank says, means business 
curtailment and closed factories. 

New York City people invested in $725,000 worth of War Stamps 
in the week before Christmas, 

The Association for an Equitable Federal Income Tax has called 
a conference to be held at Washington Jan. 15 to consider a 
democratic plan for financing the war. Seven billions should be 
raised by taxation annually, it is stated. 

Short term notes have strengthened substantially since the 
President announced his plan for financing the railroads, and it is 
believed the problem of caring for notes maturing in 1918 has been 
greatly simplified. 

The plan for the complete mutualization of the Equitable Life 
Assurance Society of New York has been approved by a vote of 
84,964 policyholders out of 88,126 who voted. 

E. F. Coombs & Co., of 120 Broadway, have issued a letter on 
“Thrift Bonds’ which may be bought at $10.10. There are also 
many $100 bonds which the firm suggests as suitable for holiday 
gifts. 

The Bankers Trust Co., of 14 Wall street, N. Y. City, has an- 
nounced a cash distribution to employes ranging from 47 to 52 
per cent. of salaries paid in the last six months of 1917. The 
Trust Co. also announced a 5 per cent. bonus of annual salaries. 

The Gulf States Steel. Co. has announced the purchase of ad- 
ditional coal lands containing 15,000 acres which will more than 
double the company’s coal reserve. 

According to statistics compiled by the National City Bank of 
New York imvorts from Europe dropped from $865,000.000 in 1913 
to $560,000.000 in 1917, while those from South America increased 
from $198,000,000 in 1913 to $580,000.000 in 1917, and those from 
Asia increased from $281.900,000 to $740.000,000, and from North 
America from $390.090.000 to $860,000.000. Exports to Europe 
jumped from $1,500,000.000 in 1913 to $4,110,000000 in 1917: to 
North America from $601,000,000 in 1913 to $1,210.090.000 in 1917; 
to South America from $147,000,000 in 1913 to $310,000,000 in 1917. 
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THE YEAR IN FARM LOANS. 


By C. M. Harger. 

As we end the year the history of the twelfth month 
in the farm loan field is of especial interest, especially 
as bearing on the outlook for 1918. In many of its fea- 
tures the year has been unique in its history, rot alone 
because we entered the war, but because of the changed 
relations of the farmer toward business. The striking 
factor has been the turning of the nation’s attention to 
food production and conservation. The price level of 
the farmer’s products has seen the highest figures since 
the Civil War; price fixing has been undertaken; the 
income of the farmer has increased, though the crop 
year as a whole has not shown any new high record in 
productiveness. Money rates have reflected the new con- 
ditions and the farm loan field has seen many readjust- 
ments. Early in the year began a withdrawing of funds 
from the field by banks and insurance companies, due 
largely to the coming demands of the war. Rates con- 
tinued low—money was for ten months the only thing 
whose price did not increase. Then after the second 
Liberty Loan came a falling stock market and higher 
rates, which have at last communicated their effect to 
the farm mortgage. The year also saw the beginning 
of the federal farm land bank, which has actually closed 
$29,000,000 in loans, with $175,000,000 pending. The loans 
were at first made at 5 per cent., with implied promises 
that yet lower rates would follow. But at the end of a 
year of experiment the expenses have so far eaten up the 
income that no decrease has been announced and Con- 
gress is asked for $100,000,000 to keep the banks in op- 
eration. Indeed, it is a question if the complicated and 
extravagant system has not come to a point where there 
must be a complete change in the law to make it work- 
able. At least it is less than ever an influence on the 
farm loan business. 

Rising land values, the effect of crop retuins have 
brought increased changes of ownership and consequent 
much loan business. At the end of the year several in- 
fluential companies withdrew from the field and others 
raised their rates % to 1 per cent. Indications are that 
the next year will see rates 1 per cent. higher than in 
1917. Furthermore, the demands on the private investor 
will be enhanced and the opportunity for investment in 
gilt-edged mortgages at attractive rates will increase. 
The tendency to lengthen the term of mortgage notes 
has grown, and loans are now being made generally on 
a term that will extend into the after-war period. The 
systematization of the loan business has advanced 
materially during the year, and it is today on a more 
substantial foundation than in many years. The demand 
from the private investor for farm loans has perhaps 
shown no increase owing to the patriotic investing made 
necessary by the war, but many take the position that 
it is necessary that the farmer be financed if we are to 
win the war with food, and investments on the whole 
have held up well. Savings banks have increased their 
holdings. on the whole, though the increase was largely 
in the early months of the year. Never has the security 
back of the loan been so good as today or the ability of 
the farmer to meet his obligations better established. He 
is certain of remunerative prices during the -war, and is 
making his plans accordingly. Foreclosures have been 
practically, unknown and the one complaint of investors 
has been that the loans were paid before maturity. For 
the coming year better rates, demand for money and 
maintained high level of security are in sight, making the 
future of the farm mortgage as an investment most 
encouraging. The private investor is having his innings 
and will continue to have during the coming year. 





Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
worth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Monadnock Block CHICAGO, ILL. 
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A PATRIOTIC, PROFITABLE 
G5 SAFE INVESTMENT 


6% FARM MORTGAGES AND FARM 
MORTGAGE BONDS 
President Wilson, in his proclamation of April 5, 1917. said: 
‘‘Upon the farmers of this country, in large measure, rests the 
fate of the war, and the fate of nations.” 
Individual farm mortgages and farm mortgag: 
bonds offer these two appeals to investors: 
First, Investment of intrinsic merit; 
Second, Patriotic employment of funds. 
We negotiate small and large loans to help the 
farmers of the Northwest increase the world’s 
supply of food, and to provide investors with a 
safe, profitable, patriotic form of investment. 


May we be of service to vou? 


ESTABLISHED CAPITAL AND FARM MORTGAGES 

25 YEARS SURPLUS $700,000 MUNICIPAL BONDS 

OLD-s/TABECKNIOMPANY 
E INVESTMENT BANKERS 


MINNEAPOLIS: - °- -- - MINNESOTA 
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AMERICAN MILLIONAIRES 


And How They Made Their Fortunes 


No book of fiction could be as fascinating as these 
true, intimate, self-confessions of the men who 
are shaping the destiny of the nation. They lay 
bare to us the story of their hard won fights 
through poverty, hardships, sufferings, despairs 
and often times failures, in romances of real life, 
with more thrills and human appeal than even a 
moving picture dramatist could ever conceive for 
the screen. 


Partial List of Contents: 


George W. Goethals—How he built Capt. Robert Dollar—How he bought 
the Panama Canal. two fleets of steamships. 

Charles M. Schwab—How he cre- Henry Ford—How he showed $60,- 
ated Bethlehem Steel. 000,000 profit in one year. 

James B. Forgan—How he became 
Chicago’s greatest banker. 

Henry P. Davison—How he won a ~ — he saved the 


J. Ogder Armour—How he runs 
a $500,000,000-a-year business. 


a J. P. Morgan partnership at 40. Elbert H. Ga How bh 
° — © manages 
John D. Rockefeller—How he made the U. S. ay 
Standard Oil. Daniel Guggenheim—How he con- 
George F. Baker—How he got con- trolled the Copper Industry. 
trol of billions. Etce., etc. 


In all, FIFTY Business Giants and the “How” 


Men Who Are Making America 


B. C. FORBES 
The Most Helpful Book Published in 25 Years 


Size, 6x9 inches—500 pages—50 full-page illustrations. 
Handsomely bound in cloth, with gold decorations. 


Price, $3.00 net, postpaid 
Order through 
THE BOOK ‘tpn el 
THE FINANCIAL WORLD 
29 Broadway, New York 
Write us. for descriptive circular giving detailed contents, 


or have this book sent to you on approval for five Cays’ 
free examination. 
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THE POSTAL SAVINGS SYSTEM. 
A Review of This Important Legislation—Its Purpose, 
Objects and How Controlled. 

_ In Six Parts—Part I. 

From the war, as from all other great evils, must come 
some compensating good. It is the nature of things and 
must always be. The fruits of some of these rewards 
are for our own generation, and others will be realized 
only by our grandchildren. Great as the cost of this 
war will be, we who are footing the bills, are teaching 
our care-free and lavish people the value of thrift and 
successfully pounding into their heads a trait that has 
long made France a banker to nations. Already our two 
Liberty Loans have made perhaps seven to ten million 
investors out of primary spenders and replaced the china 
teapot with Coupon 3)4’s and 4’s. 

The Purpose. 

In these uncertain financial times, it is perhaps well to 
review our foremost national thrift organization—the 
Postal Savings System—and in considering its early his- 
tory show how important a-niche it fills in safeguarding 
the tiny rills of money particularly among the foreign- 
born, and how vast a constructive work it has uncon- 
sciously done in the matter of paving the way for war 
financing. Its phenomenal success and rapid growth, 
particularly since July, 1914, is perhaps the best answer 
to its early critics and its work even now is but begun. 

After nearly forty years of acrimonious discussion, 
during which period at least eighty bills were introduced 
into Congress, postal savings at length became a fact 
on June 25, 1910, when President Taft affixed his signa- 
ture to the so-called Carter Bill. The panic of 1907 with 
the subsequent bank failures and description of the credit 
fabric was perhaps responsible for the concerted effort 
made in this direction, and the scheme was made a plank 
in the Republican platform of 1908. 

Objections. 

Preceding its final passage the discussion bore very 
largely on the question as to whether or not adequate 
banking facilities already existed. The primary object of 
encouraging thrift among the poorer classes, by providing 
a safe and convenient depository for small savings, was 
nowhere questioned. While the most exhaustive figures 
and careful study of the systems in sucessiul existence 
for years in Holland, France and Belgium apparently 
proved conclusively the far-reaching benefits accruing 
from similar plans, the Carter Bill met the most deter- 
mined opposition from the American Banking Fraternity, 
to which it afterwards proved to be a blessing in dis- 
guise. 

A consideration of the Act as it was finally passed by 
Congress calls for a separate discussion of the various 
sub-divisions, which for convenience may be divided into 
the Administrative, Deposits and Withdrawals, the hate 
payable on Deposits and the disposition of the funds. 

Governing Board. 

The Board of Trustees, consisting of the Postmaster 
General, the Secretary of the Treasury and the Attorney- 
General, constitute the administrative control of the Pos- 
tal Savings System. To these trustees falls the power of 
making all necessary and proper regulations for the re- 
ceipt, transmittal, custody, deposit, investment and re- 
placement of funds deposited at Postal Savings De- 
pository offices. These officials represent the three im- 
portant branches in Postal Savings Bank work, the ad- 
ministrative, financial and legal, and they were granted 
extremely broad powers in order that they might make 
their way slowly in a plan which was obviously experi- 
mental. 

The next installment of the Postal Savings System will ap- 


bear in our January 5 issue and will embrace Deposits, With- 
drawals and Interest Rates. 





SUPERIOR STEEL’S LARGE EARNINGS. 

One of the many strange features of the market for 
steel stocks in this the last month of the year is the 
price, around 33, for Superior Steel common stock, on 
which the directors declared a quarterly dividend of 
114 per cent. this week. This company is earning the 
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equivalent of $25 per share on the common and will end 
the year with a cash position of $1,000,000, Liberty Bonds 
bought and paid for in excess of $500,000 and all finan- 
cing out of the way. 

THEY HOLD THE GOLDEN KEY. 

If the certainty of immense profits promised by the 
Industrial Securities Company of Chicago could be estab- 
lished, neither the war, nor hard times, nor excess profit 
taxes would occasion harassed business men sleepless 
nights. According to the latest reports emanating from 
this company, some of the stockholders are already re- 
ceiving returns equivalent to 1 per cent. a day or 365 per 
cent. per annum. Stockholders who bought stock only a 
year ago in the company are receiving an income of 30 
per cent. per annum on their investments. One of the 
company’s subsidiaries, The American Mineral Production 
Co., although only having declared an initial dividend, is 
already rated in the class of securities yielding more than 
24 per cent. per annum. Finally there is promised an earn- 
ing power of 25 per cent. per month or 300 per cent. for 
another of their promotions, The Perfection Tire & Rub- 
ber Co., and so it goes on. 

If the investor is still skeptical, he may purchase Per- 
fection stock for $1.25 per share under a guarantee to re- 
fund the money within two years on the basis of $2 for 
each share of stock, thereby presumably, without taking 
any chances, assuring himself at least 60 per cent. profit. 

Where such unusual largess is promised in such positive 
terms, it is well worth while for the skeptical investor to 
thoroughly dig into the actual financial status of the In- 
dustrial Securities Corporation, and the Perfection Tire 
& Rubber Co. In a statement issued August 31, 1917, 
there is revealed this suspicious fact, that out of $11,- 
852,421 of assets, $10,695,334.75 is credited to patents, good 
will, contracts, etc., leaving less than $1,300,000 to the 
numerous other items which could be considered tangible 
assets if the amounts represented a conservative appraisal, 
but in the absence of a certified accountant’s audit, one 
can only imagine how the real properties of the company 
are appraised. 

Digging a little further into the statement of the Indus- 
trial Securities Co. itself, we learn that against 1,883,050 
shares sold, as an offset there is placed among the assets 
stocks and bonds of $2,163,527. No one knows the actual 
value of these securities, but if it consists of such securi- 
ties as the company is promoting, then may time be most 
kindly disposed to the deluded stockholders in putting off 
for a long while their sad day of awakening. 





FARM LAND FOR SALE 


FOR SALE:—137-acre grain and fruit farm; 
9 miles south of Albany; near state road, 
school, and 3 railroads; 35 acres undevel- 
oped, deep, rich, muck land—all drainable; 
abundant supply of maple, white birch, and 
tamarack for all farm needs. Land mostly 
level. 45 acres of rye in fine condition. 
$25.00 per acre; cash. 


CHARLES M. WINNE 
464 Madison Ave., Albany, N. Y. 
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to The Financial World Advertisers, and appear under their own name, 

Listings must reach us by Thursday to insure appearance in the following issue. 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department, 
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Subscribers are requested to in- 

















Want to Buy Bonds. 


One cree Mfg & Power 5s, 153, $1,000; 

A. te Greeley Val Irrig 6s, ctf of dep; 
$500; No. 41. 

Federal Tel & Tel, $5,000; No. 764. 

Pierce, B & P Ist "6s, $10,000 ; No. 709. 

Rockland-Rockport Lime ist 5s, 1920, $3,- 
Quu; No. 782, 

Seattle Electric cons 5s, 1929; $10,000; No. 


8UU. 
Southwestern Power & Light 5s, 1943; $2,- 
000; No. 600. 


Want to Sell Bonds. 


Amt Power & Light 6s, 2016, $10,000; No. 


Chadwick Brass 6s, 1937, — No, 615. 

Chi, N S & Mil Ist 5s, $3,000 ; . 50. 

Cits Gas, El & Htg 5s, 1122, $2,DU0; No. 711. 
City of Edmonton 6s, $1 ,000 ; No. 789. 

ae eg 9, & Eastern Ist & ref 6s, 1934; $600; 

oO. (3: 
Custer Twp ? good roads 3 $1,000 
bonds, 1927; 
Delaware & pe. SB. 5s, 1956, $1,000; No. 


Denver-Greeley Val Ir 6s, cts, $500; No. 53. 
French Internal Loan of Victory, 5, 0008 ; No. 


818. 

Denver-Greeley Valley Irrig 6s, ctf of dep, 
$2,000 ; No. 427. 

Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 

Gulfport & Miss Coast Trac 6s, 1935, $10,- 
000; No. 825 

a Power Securities 6s, 1927, $500; No. 


om Ga. .) twnp bridge 5s, 1918-9, $2,000; 
No. 


Long Bch Water 6s, 1959, og No. 737. 

Manistee & N 6£ Ist 5s, $1,0v0 ; . 100. 

Mobile & Birmingham p | 5s, S00: No. 670. 

Newport News & Hampton Ry Gas & El 
lst and ref 5s, 1944, $400; No. 

N Y State Rys ‘Ist cons 4s, 1 1962, 10 $100 
bonds; No. 756. 

North Sterling Ir Dist, =, No. 666, 

Pierce, B & P Ist 6s, $1,000 ; No. 538. 

Public Lt & Power 5s, 1045, * $500; No. 561. 

Puget Sd Tr Lt & Pr 6s, 1919, $500 ; No. 754. 

hen Iron 5s, 1940, $10,000 ; No. 


54. 
st Sernenes, Pulp & Lumber 6s, 1933, $15,- 
; No. 5 
Southwestern Pow & Lt 5s, 19438, $2,000; No. 
661 
Twin St G & El 5s, 1953, $2,000; ~ 217. 
United Light & Rys 6s, 1920, $500 ; No. 754. 
United Traction cons 44s, $8,000; No, 788. 
Waterloo, Cedar Falls & Northn 5s, 1940, 
$2,000; No. 828. 


Want to Buy Stocks. 


Allentown Portland cement, 100 shs; No. 


Am Gas & Electric pfd, 60 shs; No. 510. 
American Light & Trac com, 6 shs; No. 573. 
Am Light & Trac pfd, 30 shs; No. 510. 

Am Light & Trac com, 6 shs; No, 510. 

Am Marconi Wireless, 10 shs; No. 614. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 rhs; No. 391. 
Am Public Utilities pfd, 20 shs; No. 638. 
Am Public Utilities pfd, 20 shs; No. 728. 


Am Water Works & Elec Ist pfd, 20 shs; 
No. 

Auburn : om pfd & com, 100 shs 
each : Se. 


Blue Ribbon Candy pfd, 100 shs; No. 822. 
Borden’s Condensed Milk com and pfd, 20 
shs each; No. 822. 
Boxton Sand & Gravel 6s, «5,000; No. 788. 
Carolina Power & Light pfd, 8 shs; No, 809. 
Chemung Canal Trust Co, 5 shs; No. 4. 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant dpf, 5 shs; No. 402. 
Cities Service pfd, 40 shs; No. 510. 
Cities Service pfd, 10 shs; No. 674. 
Cities Serv pfd, 10 shs; No. 360. 
Continental Refining com, 50 shs; No. 280. 
Cosden pfd. 5 shs; No. 573. 
Cosden & Co, 10 shs ; No, 826. 
Crocker-Wheeler pfd, 2 shs; No. 790. 
Crocker-Wheeler com, 4 shs; No, 573. 
Empire Steel pfd, 5 shs; No. 761. 
Fall River Gas Works, "? shs; No. 573. 
Federal Tel & Tel pfd, 10 shs; No. 764. 
Ft Dodge, Des M & S, 10 hs; No, 380, 
Imperial Color Works, 5 shs; No. 643. 
lowa Ry & Light pfd, b shs; No. 715. 
Lehigh Valley Coal Sales, 4 shs; No. 771. 
—— Light & Heat, 5 shs; No, 
573 


N E Power lst pfd, 50 shs; No. 202. 
Northern States Power pfd, 2 shs; No. 821. 
Nortbern States Power pfd, 1V shs; No. 30u, 
Northern States Pr pfd, 10 shs ; No. 402. 
Northern States Power pfd, 1U shs; No, 778. 
Omaha E! Lt & P pfd, 5vV shs; No. 626, 

Pitts Gage & Supply, 10 shs; No, 334. 
Republic Ry & Light pfd, 6 ‘shs ; No. 77. 
Republic Ry & Light pfd, 5 shs; No. 797. 
Spicer Mfg, 10 shs; No. 573. 

Standard Gas & Elec pfd, 10 shs; No. 573. 
Standard Underground Cable, 1 sh; No. 804. 
Thomas Iron, 100 shs; No. 655. 

United Lt & Rys com, 2 shs; No. 49. 

United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs; No. 360, 
United Marble Cos pfd, 20 shs; No. 41. 
Yadkin River Power pfd, 8 shs; No. 809. 





TO Lat oe 
—IMPORTANT— 

It is absolutely eee for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 


LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 











Want to Sell Stocks. 


stews Portland Cement, 100 shs; No. 


Am-La France Fire Eng-pfd, 5 shs; No. 4. 
American Utilities pfd, 4 shs; No. 40, 
Anglo-American Oil, 1™ shs; No. 716. 
Atlantic Sugar, 20 shs; -No. 310. 

Barney & Smith pfd, 50 shs; No. 79. 
— Magazine Class A pfd, 4 shs; No. 


Borden’s Cond Milk pfd, 20 shs; No. 48. 

Borden's Cond Milk com, 4 shs; No. 679. 

Calif Elec Generating pfd, 30 shs; No. 723. 

California Warehouse (Los Angeles), 20 
shs; No. 796. 

Canadian Locomotive pfd, 5 shs; No. 724, 

Central Petroleum pfd, 10 shs; No. 227. 

Central States Elec pfd, 5 shes; com, 2 shs; 
No. 586. 

Chalmers Motor com, 25 shs; - 413. 

Chalmers Motor Corp, 10 shs; 360. 

Commercial Discount (Cleveland) pfd, 8 
shs; com, 2 shs; No. 

Crocker-Wheeler com, 10 oes No. 795. 

— County Pow & Lt, 10 shs; No. 


1. 

Detroit Natl Fire Ins, 3 vg i No. 813. 
Empire Petroleum, 30° shs; No. 
Fall River Gas Wks, 7 shs; No. 24, 
Famous Players-Lasky Corp, 35 shs; No, 817.. 
George Cutter pfd, 50 shs; No. 280. 
—s 9 & Rubber of Canada pfd, 50 

shs; No. 
Guenther Publishing pfd, 20 shs; No. 714. 
Hargus Cafe Co pfd, 5 shs; No. 81 0. 
Howe Scale pfd, 10 shs; No. 654. 
Idaho Ry, Lt & P com, 150 shs: No. 742. 
Illinois Security, 10 shs; No. 743. 
International Silver scrip, $1, —; ae 771. 
Iowa Ry & Light pfd, 5 shs; No. 
Iowa Ry & Light pfd, 5 shs: No. i 
Massachusetts Lighting pfd, i0 shs; No. 826. 
Kansas City Lt & Power pfd, 25 shs; No, 73¥. 
Kansas City Rys pfd, 50 shs; No. 729, 
Knight Tire & Rubber, 20 shs; No. 729. 
Lambert Simmons pfd, 20 shs; No. 794, 
Lincoln Traction pfd, 80 shs; No. 683. 
National Casket, shs; No. 772. 
ee ge | Ry, Lt & Pow pfd, 30 shs: No. 615. 

Moody Manual Co pfd, 8 shs; No. Bak. 
oc yernen (N Y) Trust Co, 25 shs; No. 


Natural Mca Products pfd and com, 20 shs 
each ; 720. 

Mutual Fitts com, 1 sh; No. 310. 

Nat Securities Corp com, 3 shs; No. 620, 

Northern States Pow pfd, 10 shs; No. 594. 

N Y Title & Mtge, 11 shs; No. 743. 

Ralston Steel Car, 20 shs; No. 768. 

Republic Ry & Lt com. 100 shs: No. 488. 

Republic Ry & Lt, pfd. 6 shs; No. 677. 

Robt Morris Tr Co. Phila. 5 ‘hs: No 733. 

Shredded Wheat pfd, 10 shs; No. 430. 

ae Elec pfd, 20 shs; com, 8 shs; 
- No 

Spicer Mfg ist pfd, 10 shs; No. 504, 
Standard Life Ins Co of Am, 117 shs; No. 


702. 
Star Drilling Machine pfd, 12 shs: No. 258. 
Steel Equipment Corp, 60 shs; No. 815. 





Stenotype pfd and com, 20 shs each; No. 258. 

Thomas Iron, 1UU shs; No. &2vU. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 

United Equities pfd, 2U shs; No. 675. 

United Muarbie pfd, 20 — No. 755. 

Walton Toy pfd, 15 shs; 787. 

Waterbury Co pfd, 5 shs; ¥ % 42. 

Western Stoneware (Monmouth, Ill), 2 shes; 
No. 808, 

Westfield Mfg 7% pfd, 5 og No. 758. 

Wright-Martin com, 10 shs; No, 826. 

York Haven Water & P, 25 shs; No. 695, 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columas. 








Want to Buy. 


E. BUNGE & CO. 
Atlantic Fruit. 
Connecticut Brass Corp. 
Eastern Steamship. 
Gulf, Mobile & aethieies com & pfd. 


MORGAN & KANE 


Aetna Explosives pfd. 
Santa Cecilia Sugar pfd and com. 
U §S Finishing pfd and com. 


CHATFIELD & CO. 
Cincinnati Gas & Electric. 
Cincinnati Street Ry. 
Cincinnati & Suburvan Bell Telephone. 
Dayton Rubber Manufacturing com. 
Platt Iron Works pfd and com. 
Proctor & Ganible pfd and com. 


ROLAND T. MEACHAM 


Central States Elec pfd. 

Cleveland Railway. 

Goodyear Tire & Rubber com & Pfd. 
Peerless Truck & Motor 6s and stock. 


JOHN MUIR & CO. 


($100 denomination. ) 
C, M & St Paul conv 4s, 1032 
Cc, M & St Paul gen 5s, 2U14. 
City of New Orleans 5s, 1928. 
City of Paris 6s, 1121. 
New York Central conv deb 6s, 1935. 
Province of Alberta 4%s, 1923 and 1924. 
Sou Pac San Francisco Ter 4s, 1950. 
U S Rubber Ist 5s, 1147, 
Virginia Ry ist 5s, 1162. 

($500 denomination.) 
New York Contral deb 6s, 135, 
U S Rubber Ist ids, 1147. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Poole Engineering & Machine, 
Babcock & Wilcox. 


PHILIP LYNCH 


Burroughs Adding Machine. 
Chemung Canal Trust Co. 

Gulf & Ship Island 5s, 1952. 
Monongahela Valley Traction. 
Pierce, Butler & Pierce 1st pfd. 
Pierce, Butler & yg ‘ane 1934, 
Utica, Chenango & S. V 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbus Gas & Elec Ist 5s, 1927, 
Salmon River & Power Ist 5s, 1946, 


H. C. SPILLER & CO. 
Guanajuato Reduction & Mines Co bonds. 
Haverstraw Wtr Supply Co 5s, 
Kanawha Wtr & Light 5s. 

Moundsvilie (W Va) Wtr 5s. 

Nassau County Wtr Co 5s. 

ae York Interurban Water Co Ist 5s, 
N Y&N J Wir Co 4s & 5s. 

Peoria Wtr Wks Cons 4s & 5s. 

Second United Cities pfd. 

St Joseph Wtr Co 5s. 

Twin Fall No Side Land & Wtr 6s. 

Wichita Wtr Co 5s. 


CLAUDE MEEKER. 


Cities Service com and pfd. j 


Gas & Electric Securities com, 
Pacific Gas & Electric com. 
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A. E. FITKIN & CO. 


ns Cities Lt, Power & Trac 5s, 1962. 
pe Power Securities Corp 6s, 1927. 
National Aniline & Chemical com. 
Second United Cities Realty, Serial B. 
Western States Gas & Electric Gs, 1927. 


E. F. COOMBS & CO. 


($100 denomination.) 
American Tel & Tel coll tr 5s of 1946. 
City of Paris 6s of 1121. 
Federal Farm Loan 4%s of 1937. 
U S$ Rubber Ist ref 5s, 1947. 
Virginia Ry 1st mtge 5s of 1962. 


WM. CARNEGIE EWEN. 
n City Railroad Ist 5s, 1941, 
Bhign Gucene Co & Sub Cons 5s, 1931, 
Cincinnati, Hamilton & Dayton 4%s, 1937. 
Dayton & Michigan Ist 4%s, 1931, 
New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting Ist 5s, 1950. 


SHELDON, DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket Co. 

U § Finishing com and pfd. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


HOTCHKIN & CO. 
Buffalo & Lake Erie Traction Co 5s, 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 
United Light and Rys com. 


LAMARCHE & COADY 


American Gas & E! pfd. 
American Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 
Pacific Gas & El! com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas gen! 5a, 1945, 

Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction 1st 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 

Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone com. * 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 
Union Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham Ist 4s. 
Rutland R R Ist 4%s. 

Toledo Terminal R R 1st 4%. 


McGOVERN & CO. 
American Light & Traction. 
American Public Utilities. 
Cities Service. 
Pacific Gas & Electric. 


JOSEPH & WIENER. 
Alabama Power 5s, 1948, 
Duluth Street Ry Ss. 1920. 
Duluth St Rys 5s, 1920, 
Eastern Power & Light is, 1918. 
Lacombe Electric fs, 1921, 
Michigan United Rwys 5s, 1926. ; 
Mississippi Valley Gas & El 5s, 1922. 


CHAS. H. JONES .& CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 
Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co &s. 
National Of! Corporation 6s. 
Single Service Package. 


MORTON LACHENBRUCH & CO. 

cde Iron. 

senlohr (Otto) & 
Fisk, ane ee 

endee Manufacturi 
Kelsey Wheel rid. sr: -. 
A B Kirschbaum. 
4 Ss Rene nn 

anhattan Electric Supply. 
Westinghouse, Church, = & Co pfd. 


MARK C. STEINBERG & CO. 
American Stove. 
General Baking 6s, 1938. 
Laclede Gas ref & ext fs, 1984 
National Candy pfd & com. : 
s F. _ 1 sent 5s, 1924, 

nite ailways of St 

Western Cartridge Co. — 





Want to Sell. 


GOLD-STABECK CO. 
Big Sandy, Mont, Sewer & Water 6s, 
Lake Norien, S D, w w, Lt & Pr 5s. 
Lyon County, Minn, 5s. 
Melstone, Mont, Lighting 6s. 
Stevens County, Minn., 5s. 
Wolf Point, Mont, Water 6s. 
First Mortgage 6 per cent. land bonds, 


MORTON LACHENBRUCH & CO. 
American Bank Note com and pfd. 
American Light & Traction. 

Art Metal Construction. 

Carbon Steel. 

Clinchfield Coal. 

Commonwealth Ry, Light & Power. 
Jones Bros Tea. 

Lehigh Power Securities. 


E. BUNGE & CO. 
Bush Terminal 1st 4s, 1952. 
Illinois Central Leased Lines, 
Minneapolis & St Louis ref & ext 5s, 1962. 
Yukon Alaska Trust 


MORGAN & KANE 


Aetna Explosives pfd. 
Santa Cecilia Sugar pfd and com. 
U S. Finishing pfd and com. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elee Corpn Ist 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932, 

Utah Gas & Coke Ist 5s, 1936. 


CHATFIELD & CO. 
Dayton Rubber Manufacturing pfd. 
Eagle-Picher Lead com. 
Gibson Art Co pfd and com. 
PHILIP LYNCH 
American Light & Traction. 





. Borden’s Condensed Milk. 


Child’s Restaurant. 
Cities Service pfd. 
Eactman Kodak. 

Otis Elevator. 

Royal Baking Powder. 


JOHN MUIR & CO. 


($100 denomination.) 


American Foreten Securities fs, 1919, 
American Smelting & Refining 1st 5s, 1947. 
Anglo-French 5s, 1920. 


' City of Bordeaux @s. 1919. 


City of Lyons 4s, 1919. 

City of Marseilles fis, 1919. 

Colorado & Southern ref & ext 4%, 1985. 
Seaboard Air Line Ist 8s, 1945, 

St Louls & San Francisco (new issues). 
Western Pacific 1st 5s, 1946. 


EDGAR FRIEDLANDER 


Ann Arbor R R pfd and com. 
Indiana Refining pfd and com. 


McGOVERN & CO. 


Cities Service. 

Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER. 
Cities Service com and pfd. 
Cosden Oi! & Gas 6s (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


SHELDON, DAWSON, LYON & CO. 


American Piano, 

American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros ist pfd. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment. 

St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit 5s, 1924. 
Western Cartridge Co. 


CHAS, H. JONES & CO. 


American Typefounders com, 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


LAMARCHE & COADY. 


American Lt & Trac com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER. 
Alabama Power 5s, 1946. 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1121. 
Mississippi Valley Gas & El 5s, 1922. 
Michigan United Rwys 5s, 1936, 


H. D. ROBBINS & CO. 


Central Indiana Gas ist 5s, 1131. 
Topeka Ry & Light Ist & ref 5s, 1933 , 
Western United Gas & Elec gen 5s, 1950. 





H. C. SPILLER & CO. 
Acquackanonk Wtr Co Pur Money 5s. 
Bristol Gas & Elec Co 5s. 

City Light & Traction Co of Sedalia 5s 
Copley Plaza Hotel 6s. 

Passaic Wt Co Pur Money 5s. 
Peninsular Govt 5%s, 1:26. 

United Zinc & Chemical Co 5s. 


A. E. FITKIN & CO. 
Cons Cities Lt, Power & Trac 5s, 1962, 
Lehigh Power Securities Corp 6s, 1927. 
National Aniline & Chemical com. 
Second United Cities Realty, Serial B. 
Western States Gas & Electric 6s, 1927. 


E. F. COOMBS & CO. 
($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4%s of 1935. 
Montana Power Ist & ref &s of 1943. 


WILLIAMSON & SQUIRE. 
Du Pont Powder. 
Eastern Steel. 
Milliken Bros, Ine, com. 
New Jersey Zinc. 
Singer Manufacturing. 


STRANAHAN & CO. 
Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 
New England Elee Sec col tr 5a. 1932, 
North Pac Pub Serv Corp Ss, 1925 @ pfd. 
Public Light & Power 1st 5s, 1945, 


ROLAND T. MEACHAM 
Central States Elec com. 
Firestone Tire & Rubber com. 
National Supply com. 
Peerless Tire & Motor 6s and stock. 


WM. CARNEGIE EWEN. 
Atl Av R R Bklyn Ist Ss, 1931. 
Bklyn Rapid Trans 50 yr Ss, 1945. 
Central Union Gas Ist 5s, 1927, 
New Amst Gas Cons 5s, 1948. 
N Y & East River Gas Cons Se, 1045. 
Northern Union Gas Ist 5s, 1127, 


SIDNEY SPITZER & CO. 
Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 
Florence, Ala, 5s. 
Green County. Miss, 5s. 
Tilinois Gas Co 6s. 
San Diego, Cal. 4%s. 


McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midiand Railway 5a 
United Gas & Electric Co 1st pfd. 


HOTCHKIN & CO. 
General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry Ss. 
Rochester, Syracuse & Eastern Ry fis. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Co 6s, 


DUNHAM & CO. 
aetna Explosives pfd. 
Carbon Steel. 
Charcoal Tron com & pfd. 
Federal Sugar. 
Santa Cecilia Sugar com & pfd. 


NATIONAL ANILINE, 

In its circular on National Aniline & 
Chemical Co.’s common stork. A. E. 
Fitkin & Co., 141 Broadway, New York, 
state that this company is now manu- 
facturing 80% of dvestuffs output in 
the United States. They are also issu- 
ing a four-page circular giving com- 
plete detail regarding earnings, etc., as 
well as a colored map of The Com- 
monwealth Light & Power Co.. whose 
7% cumulative preferred stock they 
are offering with a bonus of common 
stock. Present dividend on outstand- 
ing preferred is being earned twice. 


WHAT INVESTORS ARE THINKING, 


A. B. Leach & Co.. Inc., investment 
bankers, at 63 Cedar St.. N. Y. City, have 
published a folder under the heading: 
“What Conclusions Are Thinking In- 
vestors Reaching?” in which they point 
out some of the sound fundamentals and 
give the advice to confine investments 
to bonds that have fallen off in price 
due to market conditions, yet™whore in- 
trinsic value has actually increased by 
reason of greater earnings. 


PREFERRED STOCKS. 

Moore, Leonard & Lvnch. of 111 
Broadway, members of the New York 
Stock Exchange, have issued a letter 
on preferred stocks, which will be sent 
on request. 





THRIFT. 


One of the most important subjects 
that a financial journal can treat is 
that of thrift, and this with your fear- 
less exposure of fraudulent stock-sell- 
ine entervrises, puts your paper in a 
class by itself. 

HERMAN D. SEARS. 
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DIVIDENDS. 








United States Realty & Improvement Co. 
115 Broadway, New York, 
December 28th, 1917. 
The Coupons on this Company’s Twenty- 
Year Debenture 5% Bonds, due on January 
1st next, will be paid on January 2nd upon 
resentation at the Company’s office, Room 
as, U. S. Realty Building. 
B. M. FELLOWS, Treasurer. 





WELLS FARGO & COMPANY 
QUARTERLY DIVIDEND. 

A quarteriy dividend of $114 per share 
upon the capital stock of this Company has 
been declared, payable January 2ist, 1918, 
to stockholders of record at the close of 
business December 31st, 1917. The Transfer 
Books will not be closed. Checks will be 


iled. 
waren Cc. H. GARDINER, Secretary. 
New York, December 19, 1917. 





WESTINGHOUSE ELECTRIC & MANUFAC- 
TURING COMPANY 

A quarterly dividend of 1%% (87% cents 
per ahare) on the PREFERREw stcck of this 
Company will be paid Jan. 15, 1918. 

A dividend of 1%% (8714 cents per share) 
on the COMMON S:10CK of this Company for 
the quarter ending Dec. 31, 1917, will be 

aid Jan. 31, 1918. 
a Both dividends are a to stockholders 
dé f Dec. 31, . 
ball cuaahaal peihs H. F. BAETZ, Treasurer. 
New York, December 21, 1917. 





REAL AND FALSE ECONOMY. 


That more harm than good will re- 
sult from the general practices of 


“hysterical economy” is the opinion oi. 


Ss. W. Straus, President of the Ameri- 
can Society tor Thritt, who voiced this 
warning in a statement to the public, 
“The tendency on the part of many of 
our citizens to practice indiscriminate 
economy at this time is regrettable be- 
cause of the danger of injustice to le- 
gitimate business enterprises, without 
any benefit therefrom to our Govern- 
ment in winning the war, Furthermore, 
it is regrettable because of the possibil- 
ity of fostering a popular misunder- 
standing of the true meaning of thrift. 

“This condition, if it were to con- 
tinue, would tend to discount the valu- 
able lessons in the sensible practices of 
thrift which we as individuals and as 
a nation must learn from the war. 

“We must differentiate between the 
elimination of waste and the withhold- 
ing of money from legitimate business. 
We must remember that what is one 
man’s luxury is another man’s neces- 
sity, jointly creating a transaction on 
which business and employment depend, 
This statement does not, of course, im- 
ply encouragement of extravagance. In 
the practice of true thrift now or at 
any time, there is no waste. Especially 
now we must abstain from using for 
individual needs any essentials neces- 
sary to the Government for the success- 
ful prosecution of the war. We must 
subscribe liberally and to our greatest 
ability to the Liberty Loans and war 
charities, but we must remember also 
that we will gain nothing as a nation 
in the encouragement of false economy, 
hoarding and selfishness. American 
business constitutes one of the strong- 
est assets of the allied cause. Anything 
like a financial panic in America now 
would be a real disaster, because the 
Government would be placed at.a tre- 
mendous' disadvantage in securing 
money with which to finance itself and 
our allies. : 

“It is our duty at this time to avoid 
any suggestion of hysteria. Let us 
view our duties to our nation from a 
sane, practical standpoint. Let us 
strive wherever possible, consistent 
with the practices of unstinted patriot- 
ism, to lend encouragement to fair aud 
legitimate American business, which is 
a mighty asset to the allied nations.’ 


PROSPEROUS PROFIT-SHARING 
BANK, 


In addition to declaration of divi- 
dends at 3 per cent. with an extra divi- 
dend of 3 per cent., payable Jan. 2, 1915, 
making 12 per cent. for the year, the 
directors of the Battery Park National 
Bank of New York voted to add to the 
surplus account the sum of $200,000, 
making the capital stock $400,000 and 
surplus $400,000. The bank continues 
the sharing of profits with employees 
on a basis of 10 per cent. of the Bank’s 
net earnings to be divided according 
to length of service, with a maximum 
of ten years. This year’s distribution 
will equal 30 per cent. of salaries paid 
to those whose term of service has 
been ten years or more. This profit- 
sharing plan has been in ,operation 
since 1915, and was one of the first to 
be established. 








NOTES OF THE CURB MARKET. 


There was a sharp advance in all the 
independent oil stocks, one of the most 
noticeable being in Midwest Refining. 
This jumped fully 10 points on: Thurs- 
day and a lot of shorts were caught. 
The liquidation in Cosden appears to 
be over, judging by its rapid recovery. 
There was heavy investment buying by 
New York and Baltimore interests. Re- 
ports circulated stated that the earn- 
ings for 1917 would show better than 
45 per cent. on the outstanding stock 
for 1917. If this should prove true the 
next dividend will doubtiess equal the 
first one under the new capitalization, 
namely, 4 per cent. extra and 2 per cent. 
regular. 

There were some violent ups and 
downs in Chevrolet Motor stock this 
week, a_ sensational advance being 
scored on reports that the du Pont in- 
terests were again buying, and then 
an equally sharp fall, only to be suc- 
ceeded by another upward rush. A lot 
of bears who had made money pound- 
ing the stock dropped part of their 
profits. 

Houston Oil, last week’s sensation on 
the Curb, had a sharp reaction early in 
the week, when it became known that 
the earnings were disappointing. It 


recovered most of the loss later, how- 
ever, and bullish professionals were al 
work circulating the statement that 
immense earnings were likely to come 
from the extensive timber holdings. 

The Zinc ore market has turned weak 
again and the lead market is indiffer- 
ent. Lead stocks are rather neglected 
on the Curb. Coppers on the Curb were 
a trifle stronger, but somewhat neg- 
lected. The silver shares seem to be 
waiting for the announcement from 
Washington concerning the Government 
price of silver. It is said that between 
94c. and 97c. per ounce will be fixed. 
If that should prove correct the silver 
stocks should be benefited as a consid- 
erable profit is possible for the good 
mines at such price levels. 

Aetna Explosives shares were again 
senstive to peace talk and vet there was 
enough suvport to bring the stock back 
from its low levels of the week. The 
company is getting increased orders 


which do not indicate that Washington © 


is taking any stock in the peace talk. 


SUGAR NOTES OFFERED. 


The National City Company is offer- 
ing $6.000,000 serial issue of first lien 
6% gold notes of the Cuban-American 
Sugar Co., $2.000.000 worth maturing 
Jan. 1, 1919; $2,000,000 Jan. 1, 1920, and 
$2.000,000 Jan. 1, 1921. 

The price on the one-year maturitv 
bonds is 99.17, and the interest yield 
6%%; on the two-year maturity the 
price is 97.93, and the interest yield 
7%%, and on the three-year maturity 
7 is 96.35 and the interest yield 

0. 





NOTES OF UTILITY COMPANIES. 


Republic Railway & Light Co. re- 
ports November gross earnings $464,296, 
increase $119.353; net earnings $136,712, 
decrease $12,146; gross income $144,218, 
decrease $4.890; net income $54,033, de- 
crease $24,226: balance after preferred 
dividends $28,076, decrease $24,226. 
Twelve months’ gross $4,770,074, in- 
crease $835.000; net earnings $1,566.295, 
decrease $97,296; gross income $1.628,- 
368, decrease $51,036; net income $682,- 
980. decrease $229,818: balance after 
preferred dividends $321,496, decrease 
$229,818. 


Stockholders of the American Gas 
Co. are to be given the right to sub- 
scribe at par to an issue of $3,000,000 
10-year 7% convertible gold bonds on 
Dec. 31. Proceeds will be used to com- 
plete the construction of three new 
plants and other work, which improve- 
ments are expected to yield $450,000 a 
year in net profits. 


FEDERAL DYESTUFF & CHEMICAL. 

The company’s Noteholders’ Protec- 
tive Committee announces that Jan. 15, 
1918, has been the time limit to receive 
the deposit of additional notes in the 
steps taken to look after the notehold- 
ers’ interests. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co., 25 
Pine St., N. Y. City. 


Bid. Asked. 
Amer Light & Trac com....... 208 212 
Amer Light & Trac pfd........ 90 95 
Adirondack Elec Power com.. 11 14 
Adirondack Elec Power pfd.... 67 72ex 
*Amer Gas & Elec com........ 86 90ex 
*Amer Gas & Elec pfd........ 38 41 
Amer Power & Light com...... 45 50 
Amer Power & Light pfd...... 72 T5ex 
Amer Public Utilities com..... 25 30 
Amer Public Utilities pfd..... 58 63ex 
Amer Waterworks Elec........ 4% 51 
Am W W & E participating pfd 8 11° 
Amer W W & E Ist pfd....... 57 60 
Associated Gas & Elec com & pid 40 60 
Carolina Power & Light com.. 26 29 
Carolina Power & Light pfd.... 88 92ex 
Cities Service com............205 207 
Cietes Servite plG.....ccccccces 67 68 
Colorado Power com.......... 19 23ex 
Colorado Power pfd............ 95 100 
Commonwealth Pr Ry & Lt com 30 33 
Commonwealth Pr Ry & Lt pfd. 61 63 
Denver Gas & Elec gen 5s..... 85 90 
Electric Bond & Share pfd..... 92 96 
Empire District Electric pfd.. 84 89 
Federal Light & Trac com..... 5 10 
Federal Light & Trac pfd...... a 40 


Gas & Elec Securities com... .280 300 
Gas & Elec Securities pfd..... 92 98 


Northern Ohio Elec com....... 25 30 
Northern Ohio Elec pfd....... 65 70 
Northern Ont Lt & Pow com... 11 15 
Northern Ont Lt & Pow pfd.... 5: 56 
Northern States Power com.... .. 64 
Northern States Power pfd.... 85 87 
Ozark Power & Water com.... 35 45 
Pacific Gas & Elec com....... 30% 32 
Pacific Gas & Elec pfd........ 80 82 
Republic Ry & Light Co com.. 19 21 
Republic Ry & Light Co pfd.. 52 55 
Southern California Edison com. 78 81 
Southern California Edison pfd. 94 97 
*Standad Gas & Elec com...... 5 7 
*Standard Gas & Elec pfd..... 19 21 
Tennessee Ry, Light & Pow com 2 3 
Tennessee Ry, Light & Pow pfd 10 12 
United Light & Rys com...... 25 28 
United Light & Rys Ist pfd.... 58 60 
Western Power com........... 8 10 
Western Power pfd............ 39 42 





*Par value $5v. 





INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Bldg. 


NM. ¥.° Clty. 

Bid. Asked 
American Cygnimid com........ 15 
American Cyanimid pfd........ 50 ~ 
ee eee 145 155 
Eastman Kodak com........... as 445 
Mastmen Kodak pfd.........0 s. 105 
Empire Steel & Iron com...... 65 ¥ 
Empire Steel & Iron pfd...... 24 80 
Hale & Kilburn pfd........... 10 20 
Ingersoll-Rand com ......... 155 165* 
Ingersoll-Rand pfd ........... 95 100 
A B Kirschbaum com......... 35~ 40 
A B Kirschbaum pfd.......... 85 91 
Lima Locomotive com......... 40 45 
Lima Locomotive pfd......... 7 80 
Mergenthaler Linotype ........ .. 115 
Atlantic Steel com............. 12 127 
Charcoal Iron com.-........... 7 7% 
Charcoal Iron pid... ...ccsccce 5% 6% 
Otto Eisenlohr & Bros com.... 37 43 
Otto Eisenlohr & Bros pfd..... 86 92 
. ar coerse 84 8514 
By ‘Predmete Cae. .....cccccs 108 112 
a gg eee 195 205 





*Ex 10 per cent. div. 





PUBLIC UTILITY SECURITIES. 
Lamarche & Coady, 14 Wall St., N. Y. City 


Bid. Asked 
Amer Gas & Elec com.......... 86 88 
Amer Gas & Elec pfd.......... 38 40 
Amer Light & Tr com.......... 200 203 
Amer Light & Tr pfd.......... 90 95 
Amer Power & Lt com......... 45 50 
Amer Power & Lt pfd.......... 71 74 
Amer Water Wks & El Ist pfd.. 57 60 
Cities Service com............. 205 207 
Cities Service pfd............%; 67 6734 
Commonwealth Pr Ry & Lt pfd.. 61 ° 65. 
Pacific Gas & El com.......... 30% 31% 
Pacific Gas & El pfd........... 80 81 
Republic Rv & Lt pfd.......... 52 55 
Tennessee .y Lt & Pr com..... 2 3 
Tennessee Ry Lt & Pr pfd...... 9 11 





CHAIN STORE SECURITIES. 
Quotations by Merrill, Lynch & Co., Mem- 
bers of N. Y. Stock Exchange, 7 Wall St. 

Bid. Asked. 
Atlantic & Pacific Tea Co pfd.. 98 102 
P'S See ore 19 


ee _ Ee rr roe oe 62 67 
I EE 5. 4. > 6 5, didsd-o mange iia 95 105 
ae Be MII 06s ocd Filicc tices ee ee 
tk «@ ( S Ree - + 
McCrory COM .......+6. eccce ae 35 
DE MOD Vagcrdessnasobiens v 65) 85 
WOOtWOPth CUM. Sc ccgcccicecs 105% 108 
pI 112 114 
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NEW YORK STOCKS. 


Nn. Y. STOCK EXCHANGE PRICES, 


Exchange prices advanced on 
Bgner of 4% points this week, 
the best average rise of the year. This 
advance was accomplished practically 
n two market sessions and the market 
8 going strong at the close on Fri- 
day. Tremendous short covering and 
much new buying characterized the 
movement. Friday’s prides: 


High. Low. Close. 








elie CB Dis vctjnn cd cesdeeeres 1% 1% 1% 
Alls CHAUMETAR:. . cceccivcccccssce 1834 16% 18% 
American Beet Sugar.........- 6234 68 
American Can... .....-cceseees 386% sf 36 
American Can pfd ns kbleananenee 8814 8&8 R14 
American Car & Foundry...... 70 67 69% 
American Cotton Oil........... 26 2534 24% 


American Hide & Leather .... 12 12 12 
American Hide & Leather pfd.. ¢ 
American Int. Corp. 55% 54% 












American Linseed.........-++- 51 
American Linseed pfd.. . 
American Locomotive.. 5s 
American Smelting ........++.- . 
American Steel & Foundry . FOLK, KOM 
American Sugar...........e.0% 98 963% 971% 
American Tel & Tel........... 105% 1025 104 
American Tobacco......++-+++- 141 13514 137 
American Woolen ........-+++- 42% 4214 49% 
BRBTOBGR cicccccscscece sccoee. SOK H7EK HRK 
Atchicon. 7 esouene inenmaee fer an bts 
“atl G. & W.I........ ccennoes 9: 9414 " 
Baldwin Locomotive.........- 59 574; B734 
Baltimore & Ohio.......eeeeees 533% 5134 &R 
Bethlehem Steel B ...... «+s. 7434 72 (72% 
Bethlehem Steel pfd ctfs ...... 974% 9F{ 983% 
Brooklvn Rapid Transit .. ... 444% 391%, 42% 
Butte & Sunerior....... -- 15% 145% 148 
Canadian Pacific......... - 1239 =1243{ 128 
Central Leather .....ccccccceces 62% 60% 61% 
Chandler Motor ........-+es+- 6734 6614 #73 
Chesapeake & Ohio .. .... a =. 5014 
Chicago, Mil. & St. Paul...... 4734 45 4634 
Chicago. Mil. & St. Paul, pfd. 791% 76 773% 
Oe Serre errr 15% 15 JAY 
*Chino Con, Copper .........- 41 39% 401% 
Col. Fuel & Iron......... eoseee FRG R44 2HY 
Consolidated Gas ......4. eeee 83 78 82 
Corn Products ....c..cccccoces 29% 2914 9934 
Crucible Steel. ......-cccccoses 53 5134 5216 
Cuba Cane Sugar.........0-+- 274% 26 PAK 


Cuha Cane Sugar pfd 
Delaware & Hudson... 








Dist. Securities........... «eo» 332% 33 32% 
ME, ci ade cabsededcoetas deena? 17% 158% 17 
oe a a ee errr 285% 232% 27% 
SO sc vccdcuneciians 29% 19% 29% 
General Blectric ........ccccces 128% 125 127% 
General Motore......ccccccoee. 99 95 9734 
General Motors 'pfd.. beaentesones 77 77 77 
WD. Ts0i ook scdandocandeee 3434 «26 26% 
Ct. War, Cee BW ccccccaasecs 27 26% 26% 
Gulf States Steel....... Sabicase OE RA3Z «87 
BA COREE ic. cnckdescasce 925% 91% 99% 
Int. Agri~ulture........ccccceee 10% 194% #1N% 
Inspiration Copper ...... elas. Lae 43 43% 
Ss ee aes —: A: ee. 
Int. Mer. ee a ao 195% 20% 
Int. | a eer «-» 81% 79% RNY 
BO: POE iii ceccttct cused coe ae 25 2h% 
3 eee 263% QZ MK 
Kansas Citv Southern......... 20 181%, 1914 
Kennecott Conner......... cooee 31% 31% 321% 
Lackawanna Steel ...... .. eves 76% 748K TAY 
=” i.  , .eeeeenppets KR3G AIK ASS 
Louisville & Nashville......... 112° 119% 112 
Maxwell Motor Co............ 243{ 234% 23% 
Maxwell Motor Co. Ist pfd.. 55 54 55 
Maxwell Motor Co. 2 pfd...... 22% 20 20% 
Mexican Petroleum ........... 77 744 TRY 
Miami Copper......... 283% 28 22% 
Midvale Steel.......... : - 43% 42% 43 
PEON, PRCIOD oocsccdeicscees 25% 24 24% 
Montana Power .............+. 63% 63% 63% 
eo ee 92 92 92 
National Lead...........0.00.: 414% 414% 414% 
Nevada Con. Copper.......... 18% 17% 18% 
New York Central ............ 72% 714% 71% 
New York, New Hav & Hart.. 33 28% 31% 
New York. Ort. & Western ... 23 21% 23 
Northern Parific............... 89 855K 874% 
Ohio Cities Gas................ 36% 35% 26% 
Pennevivania.............. cose 87% 


Philadelphia Co 
Pittsburch Coal 





Ray Con Copper 


| Eerste 1% 1% 
Republic Tron & Steel... ... dak aa arse ay 
Republic Iron & Steel pfd...... 92% A925 92 
cig ae a, aa 295% PRR 29 
Southern Pacific .............. RAIA RAB ORAS 
Southern Railway.............. 2534 233% 245% 
WEI 05550500 0. bens 464% 44 45% 
—— Yi views Lie consehiieedees 18% 15% 18% 
exas COMPANY ...cqccccscce 5 934 1% 
Tobacen Products.............. 483% pity: a 
United ar Sia is & aObavbinah ed > ole 1144 1105% 114 
nited Cigar Stores ........... 8 ¢ 07 
United Fruit. ve ‘a ee 
U.§.T Alcohol... sees 1195% ’ 


peg eiaetneenteeyeti + 
Wabuch ped A 

SRY TO 5 isk aaleeed 2. 31 21 
Western Union Teiegraph.. ‘aie aa a 8984 
Weetinohouse..........000...., 29 R734 Bk1% 
White Motors...00002777777° 36% 35% 35i4 
Willys-Overland oe A ee 19 18 19 


*Ex Dividend. 








CURRENT QUOTATION 





STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 


25 Broad St., 








Y. City. 
Bid. Asked. 
Anglo-American Oil Co, Ltd.... 17 18 
The Atlantic Refining Co....... 825 850 
Borne-Scrymser Co.........00- 425 450 
The Buckeye Pipe Line Co...... 87 92 
Chesebrough Mfg Co cons...... 300 825 
ee. OES, BG cos ov antec dccsae 10 40 
Comtinettal Of) C6...6..62..c000. 400 425 
ashe Crescent Pipe Line Co..... 30 35 
Cumberland Pipe Line Co...... 120 130 
The Eureka Pipe Line Co...... 190 200 
Galena-Signal Oil Co pfd...... 123 128 
Galena-Signal Oil Co com...... 125 130 
Illinois Pipe Litie Co. ..... ce. 180 190 
Indiana Pipe Line Co.......... 87 90 
International Petroleum Co, Ltd. 13 soy 
New York Traneit Co. .......0% 180 190 
Mational Trasisit GB... . ccs cisccse 12 13 
Northern Pipe Line Co......... 93 98 
CRIS. OD GOs 4. a0:di0 iene cece 285 290 
Penn-Mex Fuel Co..........0+. 33 38 
Pierce Oil Corporation......... 11 11% 
Pierce Oil Corp conv 6s, 1924.. 7% 77 
krairie Oil & Gas Co...........380 390X 
Prairie Pipe LaGO CO. cccccs0es 233 237X 
The Solar Refining Co......... 290 310 
Southern Pipe Line Co......... 170 180 
Soule Pend CHOC. ss ci accascd 250 255 
South West Penna Pipe Lines.. 95 105 
Standard Oil Co of California. .213 218 
Standard Oil Co of Indiana..... 570 580 
Standard Oil Co of Kansas.....420 440 
Standard Oil Co of Kentucky...285 295 
Standard Oil Co of Nebraska....490 510 
Standard Oil Co of ..ew Jersey. 505 510 
Standard Oil Co of New York...240 245 
Standard Oil Co of Ohio........385 400 
Union Tank LANG. CO.....c00cc0¢0 80 83 
WOON DE Gis saccscescaceses 318 323 
Washington Oil Co..........e0¢ 26 3 
MISCELLANEOUS OIL COMPANIES. 
CORR. COs oik.68 eet sesictcan 7% 
Elk Basin Petroleum Co........ 634 6% 
Houston Oil Co com.........se% 3914 40 
Imperial Oi] Co, Ltd........00. 350 375 
Magnolia Petroleum Co........350 375 
Merritt Oil Corporation..... - 20% + =«O221 
Midwest Refining Co........... 101 103 
Nortiwest OF GO. 6c cccccesce 53 56 
Sapulpa Refining Co........... 8% 9 
NEW YORK CURB TRANSACTIONS. 
High. Low. Close. 
ON. TI, ng 0sistceeas 7 65% %& 
Bip Heagnctiom.. «066 68 68 8 
eo Oe are 1% 1% 1% 
Butte Con 2 Zin .ccscces 6% 658 6% 
rr 2 115-16 2 
Catumet & JeP...cccccsee 1 1-16 1 
Cities Service. .......0. 208 208 208 
Chevrolet Motor. ....... 94 88 94 
Ceeeee @ G6. vcéisccsean 8 7% 7% 
eee 65 636 614 
Everett Heaney. ....... 21% 21 21 
Gem Wiese. TH. .ccsccces 27-16 2% 2° 
GlemrecK Oil. ...ccossce 6 4% 4% 
Blouse OT, ccsccccece 42% 40 40% 
SS ere 2% 25% 2% 
SO TWO. sere ciccscs 1: 12% 12% 
Jerome Verde. ......... 5 9-16 5% 
Lake Torpedo. ......... 38% 3 31% 
Mason Valley. .......... 5% 5% 5% 
SE POU. cccccccoces i% % i 
BOONES TU8Ns. bb scenssccss 21% 1 21 
Met Petroleum. . 9-16 7-16 1% 
rere 104 1038 103 
DE BRIER. cs ccécccc 34 34 
Oe De FD Pic cicviecsicc 2% 2% 2% 
TN, wdindas.cv esse 8% 85g 8% 
Oklahoma Ref. ......... 7 6% 6% 
Peerless Motors. ....... 13 12% 3 
Rawley Min. ........... 1% 1% 1% 
SO ee eee 8% 814 8% 
Pe: TE, se sawstesone 50 50 
Submarine Corp. ....... 11% 10% 1) 
United Motors. .. 1936 17% 19% 
United Steamships. ..... 51R 5 dR 
Wright Martin. ........ 6% 5% 61% 
BONDS 
Cuts W ind Ga. o...080000° 97 NT 87 
OER. Bteel GS. ¢.cccccescs 96 6 § 
Can Gov 5s new......... 94% 94 HAWG 
ee MCI, 0b cctu-caseee 95 95 5 
Gen Blec 6s, °19. ....... 99 99 $9 
8” ee 98% 98% 98% 
Russ Gov 64s. ......... 50 47 47 
Russ Gov 5is, ....-.++- ; 42 39 401% 
South Ry Se. ........... § 95% 95% 534 
MISCELLANEOUS STOCKS. 
Williamson & Squire, 23 Broad St., N. YX. 
City. 
Bid. Asked, 
Amer Chicle COM... ccscciccce 34 37 
eT ee eee 64 68 
ee eee. TU, cee es tae 60s 67 73 
Amer Type Founders com...... 34 38 
Amer Type Founders pfd....... 84 89 
Borden Con M com........0.. 88 94 
Borden Con M pfd........see- 88 94 
> Ce. OGEDs 05 dicncediineccame 67 72 
ee Oe eee 88 92 
Lehigh Valley Coal Sales...... 72 75 
PEM SOTBCY DANG sis «0:0 p 0:00 00.0,0.0. 230 235 
Otis Elevator com.............. 35 40 
a eT 67 71 
oyar-Bak Powder com........ 120 130 
oyal Bak, ga ea 85 90 
'Stager Mfg’ CO. .....-ceserceees 160 165 
Singer Mfg Co sit C'G. Brit...css 8% 4% 





FOREIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Bway., N. Y. City. 


Bid. Asked. 
Amer For Secs 5s, Aug, 1919.. a 94 
Anglo-French 5s, Oct, 1920.. 88 
Arg 6s, May, 1920.: FE Rs ee = 95 
Arg Int Listed 1909 5s, 1914-45.. 79 84 


Arg Int Unlisted 1909 5s, 1914-45 72 79 








Bord, L & Mars 6s, Nov, 1919. 82 -. 83 
Can 5s, ME IES s'ans ss. ole acandon 94 D414 
ee ae ee ee 92 95% 
Can Int 5s, Dec, 1925........... 93 95 
CRN 0 BP aes soho coca won 89 8936 
COR ee: ree 88%, 89% 
Can Int Se, Oct, 1031... ...sccces v1 92% 
oe ee SS | ere 90 91% 
Chin Hukg Rys (711) 5s, 1922-51 60 65 
Chin Ext 6s, Nov, 191 4 LON Fae 80 92 
Cuban Ext Accu SF 5s, 1904-44. 91. 94 
Cuban Int Annu 5s, 1905 iad ik 87 91 
Cuban’ Ext Accu SF 5s, 1914-49. 91 94 
Cuban Ext 44s, Aug, 1949...... 80 85 
French Sec Conv 5s, Apr, 1919 934%, 93% 
French Int 5s, Jan, 1931....... 125 138 
G B & I Sec Bs, -_ 5036... 96% 97 
GB &I Sec 5i%s, Nov, 1919.... 295% 964% 
GB &I See Bigs. Nov, 1921.... 91 91% 
G B & I See Conv 54s, Feb, 1918 99% 99Y 
G B &I See Conv 5s, Feb, 1919 9TY, 98% 
a Sterl 1st 414s, Feb, 1923.... 89% 91 
Jap Sterl 2d 44s, July, 1925.... 89% 91 
Jap Sterl 1905 4s, Jan, 1931.... 72 76 
Newfoundland 5s, July, 1919.... .. 92 
Paris Txt 6s, Oct, 1021......... 81 82 
Russian 64s, June, 1919....... 45 46 
Russian Int 5s, Feb, 1926..... 74 7 
Russian Fxt 514s, Dec, 1921. . 389% 40% 
Swiss 5s, Mch, 1918............ 28% 99% 
Swiss 5s, Mch, 1920.........«.. 07 98 
LIBERTY BONDS. 
Cc. F. Childs & Co., 120 Bway., N. Y. City. 
Ist 3144s, June, 1932-47.. 98.24 98.28 98.26 
1st 4s, June, 1982-47..... 97.24 997.40 97.24 
2d 4s, Nov, 1925-42...... 97.00 97.04 97.02 
u. Ss. BOND QUOTATIONS. 
; Bid. Asked. 
a tee) os iad wie a waeoln a Aten 99 100 
I in aya. 9 a. hase 5ac8danceesac 104y% «105 
Se Os 5-5 6:0, 6.0.4.8 asale 96% 97 
. = SMP EPP re 99 100 
a ree err 96 98 
SN I 5 5: dhesi.u: 5 Sbligie-b; Soptnonselse a 85 
I ED 5.6. so. una e.mseleetenraonce ae 85 
RR TGS ER Fa iret 98.38 98.46 
as ah ROS TT eee 97.02 97.08 
i PR re ere 96 - 
Ere re meee ee 98, 
Os, bia da. oS .0isd- <ie aes 00 
N. Y. CITY PUBLIC UTILITY BONDS. 


Wm Carnegie Ewen, 100 B’way, N. Y. City. 


Bid. Asked. 
Atl Av RR, Bklyn, gen 5s, 1931. 80 90 
Atl Av RR, Bklyn, imp 5s, °34.. 75 

Bway Surface RR, 1st 5s, ’24... 88 90 
Bway & 7th Av com 5s, 1943... 76 82 
Bklyn Bath & W E gen Bs, ’33.. 85 <% 
Bklvn & Ntwn Ist 5s, 1041.... 75 85 
Bklyn Heights RR, ist 5s, 1941. 78 82 
Bkivn Qns Co & Sub Ist 5s, 41. 75 85 
Bklyn Un Gas Co Ist 5s, 1945.. 89 93 
Edison El Ill, NY, 1st 5s, 1995. 90 95 
Kings Co El Lt & P 1st 5s, ’387. 86 89 
Lex Av Pavonia Ry Ist 5s, ’93. 7 76 
New Amst Gas Co con 5s, 1948. 72 4u 
N Y & BE Riv G Co Ist 5s, 1944. 85 92 
N Y & E Riv G Co con 5s, 1915. 80 87 
N Y & Qns G Co gen 5s, 1934.. 75 85 


Northn Un Gas Co Ist 5s, 1927.. 83 92 
Northn Wtchr Co con 5s, 1955.. 70 80 
stand Gas Lt Co Ist 5s, 1930... 90 95 
Steinway Ry Co Ist 6s, 1922.... 63 69 
Union Ry Co Ist 5s, 1942....... 75 85 


Westchester Lt Co Ist 5s, 1950.. 88 93 





ST. LOUIS QUOTATIONS. 


Mark C. Steinberg & Co., Boatmen’s Bank 


Bldg., St. Louis, Members N. Y. Stock 
Exchange. 

Bid. Asked. 
*Amer Credit & Indemnity Co. .190 210 
Amer Stove Company........... 120 128 
Central Coal & Coke com....... 50 53 
Central Coal & Coke Co pfd..... 69 4 
Certain-teed Prod Corp 2d pfd. 85 
Certain-teed Products Corp com 42 re 
Chicago Railway Evuipment Co.111% 113 
Consolidated Coal Company..... 664% 68 
Commercial Acid C»........... 140 170 


Fulton Iron Works Company com 42 43 
Fulton [1on Works Company pfd 98 a” 


National Candy Co lst pfd..... 98 
National Candy Co 2d pfd...... 83 85 
National Candy Co com........ 338% 34% 


Rice Stix Drv Goods Co Ist pfd.111 113 
Rice Stix Dry Goods Co 2d pfd.102 103 
Rice Stix wry Goods Co com....230 250 


St Louis Cotton Compress...... 40 44 
United Rys Co of St Louis pfd.. 15 16 
United Rys Co of St Louis com. 4 5% 
Wagner Electrid Mfg Company. 1145 160 
Western Cartridge Co.......... 250 300 
BONDS. 
City of St L 4s, 1918, 1929, 1931 94 951% 
City of St Louis 4s, 10096......2 100 102 


East St L & Sub Co 5s, 1932. 75 78 
Kan City rciome Tel Co 5s, 1923 88 

St L & Sub Ry ( ven Fig, TOON Ry €2 
St L & Sub Ry Co 1st 5s, 1921.. 93% 9% 
St Louis Transit Co 5s, 1924.... 46 48 


United Rys Co of St L 4s, 1934. 50 51 


*Ex- Dividend. 
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Forman Farm Mortgages 


6% WAR-PROOF INVESTMENTS 
Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 
GEORGE M. FORMAN & CO. 
(Founded 1885) 


11 So. La Salle St. Chicago, Ill. 














WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 


BOND SALE NOTICE. 








Notice of sale of thirty-one 
thousand five hundred dol- 
lars ($31,500.00) of “Water 
Bonds” of the Town of 


Geraldine, Montana. 


NOTICE IS HEREBY GIVEN that the 
Town of Geraldine, Montana, will on the 
22nd day of January, 1918, at the hour of 
two o’clock P. M., at the Council Room 
in the Town Hall in the Town of Geraldine, 
Chouteau County, Montana, sell at public 
auction to the highest bidder for cash 
sixty-three (63) coupon “Water Bonds” of 
ae SERA of Five Hundred ($500.00) 
each. 

Said bonds to bear interest at the rate of 
six per cent. (6%) per annum, payable 
semi-annually on the first days of January 
and July of each year. Said bonds to bear 
date of January 1st, 1918, payable in twenty 
(20) years and redeemable after ten (10) 

ears from their date; the principal and 
nterest payable at the office of Town Treas- 
urer of said Town, or, at the option of the 
holder of some bank in New York City, to 
be designated by the said Town Treasurer. 
No bid can be received for less than par 
and accrued interest. Each hidder is re- 
quired to deposit a check fully certified by 
some bank in the sum of Two Thousand 
Dollars ($2,000.00), payable to the Town 
Treasurer of said Town as _ guarantee 
that he will take.up and pay fer said bonds 
as soon as the same are signed and ready 
for delivery. That the Council hereby re- 
serves the right to reject any and all bids 
made and to sell said bonds at private sale 
as provided by law. 

Bidders shall satisfy themselves as to 
the legality of the bonds before bidding. 

Said bonds are known as “Water Bonds” 
and are issued for the purpose of procuring 
the water plant, water system and water 
supply owned by the Winchell Springs Land 
Company and securing ‘an adequate water 
plant, water system and water supply for 
said Town ef Geraldine, Chouteau County, 
Montana. 

A complete transcript of all proceedings 
touching the issue of said bonds will he 
——— by the undersigned upon appli- 
cation. 

Dated this 8th dav of December, 1917. 

By order of the TOWN COUNCIL of the 
Town of Geraldine, Montana. 

(Signed) H. M. MAGNUSON, 
Town Clerk. 





DIVIDENDS. 





ANACONDA COPPER MINING CO. 
42 Broadway 
New Yerk, December 24, 1917. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a 
dividend of Two Dollars ($2.00) per share 
upon its Capital Stock of the par value of 
= ae share, payable February 25, 1918, to 

olders of such shares of record at the close 
of business at 12 o’clock noon, Saturday, 
January 19, 1918. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay in order that 
they may receive their dividend promptly. 

A. H. MELIN, Secretary. 





THE PACIFIC TELEPHONE AND 
TELEGRAPH COMPANY 

The regular quarterly dividend of One 
and 50/100 Dollars ($1.50) per share on the 
issued Preferred Capital Stock of this Com- 
pany has been declared to stockholders of 
record at the close of business on Decem- 
ber 31, 1917, payable January 15, 1918, and 
the stock books of the Company declared 
clesed for Preferred Stock transfers from 
January 1, 1918, to January 15, 1918, both 


days inclusive. 
F. W. EATON, Secretary. 


When writing advertisers, tell thé 











LLOYDS BANK LIMITED. 


3 





Head Office: 71, LOMBARD ST., LONDON, E.C.3 








Capital Subscribed = $156,521,000 
Capital paid up - 
Reserve Fund - 
Deposits, &c. (Oct., 1917) 795,206,310 
Advances, &c. do. 


25,043,360 
18,000,000 


312,168,920 





THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, EC, 3.° 
The Agency of Foreign & Colonial Banks is undertaken. 





FRENCH AUXILIARY : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED, 


——— 





























DIVIDENDS. 


DIVIDENDs, 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 31. 
New York, December 10, 1917. 
A regular quarterly dividend of two and 
one-half per cent. (2%%) on the issued and 
outstanding COMMON Capital Stock of 
American Gas and Electric Company has 
been declareed for the quarter ending 
December 31, 1917, payable January 2, 191S, 
to stockholders of record on the books of 
the Company at the close of business 
December 18, 1917. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND, COMMON STOCK. 
New York, December 10, 1917. 
An extra dividend of two ae cent. (2%) 
on the issued and outstanding COMMON 
Capital Stock of American Gas and Elec- 
tric Company has been declared out of 
the surplus net earnings of the Company, 
payable in COMMON stock January 2, 1918, 
to stockholders of record on the bocks of 
the Company at the close of business 
December 18, 1917. 
FRANK B. BALL, Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Tuesday, January 15, 1918, to 
stockholders of record at the close of busi- 
ness on Monday, December 31, 1917. 


G. D. MILNE, Treasurer. 





December 17, 1917. 
THE UNITED GAS AND ELECTRIC CORP. 


announces that the Board of Directors of 
The Colorado Springs Light, Heat and Power 
Company has declared the regular quarterly 
dividend of one and one-half per cent. 
(1%%) on the Preferred stcck of the Com- 
any, pavable December 31, 1917, to stock- 
olders of record December 17, 1917. Checks 
will be mailed. 
J. A. McKENNA, Secretary. 





December 17, 1917. 

HARRISBURG LIGHT AND POWER CO. 

Harrisburg, Pa. 

The Board of Directcrs has declared a 
regular quarterly dividend of one and one- 
half pes cent. (14%) on the Preferred stock 
of this Company, payable December 31, 1917, 
to stockholders of record December 17, 1917. 


Checks will be mailed. 
H. W. STONE, Treasurer. 








December 13, 1917. 
HOUSTON GAS AND FUEL COMPANY 


Houston, Texas 
The regular quarterly dividend of one 
and three-quarters per cent. (14%) con the 
Preferred Stock of this Company will be 
paid December 31, 1917, to st-ckholders of 
record December 13, 1917. Checks will be 


mailed. : 
J. A. McKENNA, Treasure®, 





JONES BROS. TEA CO., — 

At a meeting of the Board, 
held today, a dividend of y 
cents) a share was decla 
mon Stcck, payable Jap 
stockholders of record¢® 

ALBER® | 

December 21, 


on 


4 





CONTINENTAL REFINING CO. 


A monthly dividend of one per cent. will 
be paid on the common stock of the Con- 
tinental Refining Company, payable Janu- 
ary 15, 1918, to stockholders of record at the 
close of business December 31, 1917. Trans- 
fer books will not be closed. 

A. A. ROLLESTONE, President. 





KANSAS GAS AND ELECTRIC Co. 
Wichita, Kansas 
PREFERRED STOCK DIVIDEND NO. 31 


A dividend of one and three-quarters per 
cent. (1%%) on the Preferred Stock of this 
Company has been declared for the quarter 
ending December 31, 1917, payable January 
1, 1918, to Preferred Stockholders of record 
at the close of business on December 22, 1917. 

M. H. ARNING, Treasurer. 





OFFICE OF 
MONONGAHELA VALLEY TRACTION CO. 


Fairmont, W. Va., Dec. 24th, 1917. 
The Board of Directors has declared a 
dividend of 37% cents per share on its new 
Preferred Stock, payable January 5th, 1918, 
to the stcckholders of record at the close of 
business December 31st, 1917. 


The transfer books will remain open. 
Dividend checks will be mailed. 


WALTON MILLER, Treasurer. 





OFFICE OF 
MONONGAHELA VALLEY TRACTION CO. 


Fairmont, W. Va., Dec. 24th, 1917. 
The Board of Directors has declared a 
dividend of 34% cents per share on its new 
Common Stock, payable January 15th, 1918, 
to stockholders of record at the close of 
business December 31st, 1917. 


The transfer books will remain open. 
Dividend checks will be mailed. 


WALTON MILLER, Treasurer. 





December 17th, 1917. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of 
the Supericr Steel Corporation a quarterly 
dividend of 1%% was declared on the com- 
mon stock, payable February 1st, 1918, to 
stockholders of record January 15th, 1918. 


Cc. H. FORSTER, Secretary. 





Office of 
The Westinghouse Air Brake Company 
Pittsburgh, Pa., December 22nd, 1917. 
DIVIDEND. 

The board uf directcrs has this day de- 
clared a quarterly dividend of one and 
three-fourths ($1.75) dollars per share, pay- 
able January 2ist, 1918, to stockholders of 
record at the close of business December 


: ‘ R. F.. EMERY, Treasurer. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
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